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THE RATE OF INTEREST ON DEPOSITS. 

TERE have appeared in the Economist newspaper of October 
27th and November 10th two letters,—one signed by “A 
Banker,” and the other by “A Bill Broker,””—on the subject 
of the necessity for some change in the manner of fixing the 
rate to be allowed in London on deposits with bankers and bill 
brokers, which have attracted a good deal of attention. This was 
the case because these letters expressed a widespread feeling, 
that it is desirable for the banks who receive deposits to be 
guided as to the rate of interest they allow on them by the rate 
of interest current at the time in the market. Hitherto it has 
not been the custom of bankers and bill brokers to settle among 
themselves the rate of interest which they were willing to allow 
on their deposits ; but they have followed the minimum rate of 
discount fixed by the bank, and have placed their own rates 
proportionally below it. The bankers in this case, the bank 
rate being 5 per cent., fixing their deposit rates at call and 
short notice in the first instance at 34 and 4 per cent., and the 
bill brokers for the same dates at 4 and 44 per cent. 

But in the course of a very few days it became obvious that 
neither the bankers nor the bill brokers could properly on this 
occasion follow the bank rate so closely. It has hitherto been 
the custom f6 do this because the Bank of England has, as a 
tule, worked so thoroughly in harmony with the money market, 
in the mattér of the rate, that its lead could be implicitly 
accepted as the true guide to the value of money. But at this 
time the old custom could no longer be followed. The rate of 
the Bank of England was exceptionally high, it had been 

VOL, XXXVII, 66 

















982 The Rate of Interest on Deposits. 


compelled to raise its rate to 5 per cent. because the demands 
on its reserve had reduced the available supply of cash to 
such a point that it became necessary to the bank to raise 
the rate of discount in order to protect its reserve. But 
the demand on the bank being for bullion and not a demand 
which affected in any way the requirements of the market, 
it was one which the outside market could not respond to, 
and hence it was impossible for the banks and bill brokers 
to keep up to it. The position which the Bank of England 
holds as the guardian and custodian of the only important re- 
serve of ready cash in the country is one which requires the 
exercise of the most watchful intelligence on its part, whenever 
that reserve is reduced to an undesirable low point. In former 
days, besides being the holder of the principal cash reserve, the 
Bank of England was also the principal lender of money in the 
country, and it held accordingly an undoubted supremacy over 
the money market. ‘Thirty years ago, and even twenty years 
ago, the amount of the deposits of the joint stock banks in 
London was but trifling, and the influence they exerted on the 
money market was small in proportion. Now the aggregate 
amount of the deposits held by the joint stock banks far over- 
passes the amount held by the Bank of England, and the re- 
sources at their immediate disposal are very considerably greater 
than those which are wielded by the bank. Still, while this state 
of things has gradually grown up, there has been no alteration 
whatever in the method in which the ultimate reserve of the 
London banks has been kept. It is lodged with the Bank of 
England, and forms a very considerable part of its deposits. 

The average amount of the London bankers’ balances kept 
with the Bank of England has been as follows for the last six 
years— 
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it is clear, at a glance, how large and important a proportion 
the balances of the London bankers have become of the re- 
sources of the Bank of England. But if the Bank of England 
is no longer able to regulate the outside market by the rate 
which it charges—if the “market rate’? happens to be in such 
& position as it would have been recently if fixed by the 
- mercantile demand for money, at 3 per cent. or 34 at the most, 
while the “bank rate,’ as fixed by the demand for bullion, 
was placed at 5 per cent.—it is clear that a fresh danger, and that 
by no means an unimportant one, is opening before the English 
money market. . 

The danger is this, that the demands on the reserve of the 
bank will, in this case, be no longer regulated by the “ bank 
rate’ but by the “ market rate.’’ In former years if any one 
wanted gold for export and had to obtain money for that 
purpose he was unable to do so except at the bank rate. If 
the bank rate was high this checked the demand, and the bank 
was able to protect its reserve. But if the market rate is much 
below the bank rate, if it stands at 3 per cent. or 34 per cent. 
when the bank rate is 5 per cent., it is, for the purposes of the 
influence on the reserve, very much the same thing as if the bank 
rate stood at the lower figure ; for the person who wants gold 
for export will merely have to go to his own bankers, or to any 
bill broker, get his bills discounted at the market rate, place the 
draft he receives for the proceeds with his banker, obtain Bank 
of England notes from them, and then take those notes to the 
bank to be exchanged for gold. In time the demand on the 
market would, if sufficiently brisk, beyond any doubt, bring 
the outside rate up to the market rate. But the immediate 
check which, in the old state of things, the bank was able to 
impose on the demand for gold will be greatly impaired, if it 
will not be destroyed under the new circumstances. 

And yet it is difficult to suggest a remedy for this state of 
things. It is obviously impossible for any bank to go on allow- 
ing a higher rate for its deposits than that which it can 
charge for its discounts, as was actually the case shortly after 
the Bank of England raised its rate of discount to 5 per cent. 
on the 10th October. It was actually possible for a short time to 
raise money by discounting bills at 34 per cent. and place it on 
deposit with-a joint stock bank at 4 percent. This, of course, 
could not go on for any great length of time. At such a period 
a bank loses-on the whole of its deposits, and such a state of 
things obviously cannot continue long. Again, there is always 
a risk lest, at such a time, the managers and directors of a bank 
may have recourse to inferior securities, on which they can 
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obtain a higher rate of interest than the market rate on first 
class bills, in order to diminish, or prevent the immediate loss 
which they must otherwise suffer. But such business cannot 
have any satisfactory result in the long run. 

We look forward with interest, and not without some anxiety, 
to see what the termination of the present state of matters will 
be. It is quite possible that the highest rate for the year may 
have been reached, though a demand for bullion for export 
seems not unlikely to spring up; meanwhile there seems 
but little likelihood of any mercantile demand arising to 
bring the market rate up to the level of the bank rate, 
and therefore there is every reason to urge the bankers 
aud bill brokers to adopt the proposal of fixing their own 
rate, irrespective of the bank rate. The force of the argu- 
ments in favour of this course induced the joint-stock banks 
of the Metropolis to lower their rates on deposits on November 
9th to 34 per cent., while the Bank of England rate remained 
as before at 5 per cent. 

We have pointed out “ what the result may be, at all events for 
a time, of the divergence between the market rate and the bank 
rate.”’ It is impossible safely to separate the two points— 
the responsibility of fixing the rate for discounts and that of the 
charge of the cash reserve of the country. For the present 
the tendency is to divide this responsibility into two parts, but 
they really form only one duty, though at the moment it seems 
difficult to reconcile the conflicting interests which are concerned 
with both ofthem. 


a 
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BANK CLERKS’ PROVIDENT FUNDS. 


WE are sure that we cannot do wrong in directing attention 
again to this very important subject, on which we gave, as our 
readers will recollect, not long since,* a series of papers describ- 
ing the practice with regard to retiring allowances to aged and 
infirm officers in several of the most important Banking Insti- 
tutions of the country. Examples were given in these papers 
of the manner in which Provident and Superannuation Funds 
were carried on, not only in England, but in Scotland as well. 
The establishment of funds of this description cannot fail to 
be of the utmost service in promoting not only the welfare and 
comfort of bankers’ clerks, but they will certainly be found 








* Norr.—sSce Bankers’ Magazine, November, 1876, January, March and May, 
1877. We reler also, with pleasure, to the remarks of the chairman at the 
meeting of the Bank of British South Africa in proposing to apply £5,000 to 
the Pension Fund. See p. 1026, 
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also of great benefit to those banks which have instituted them. 
Nothing is more important to a bank than that it should be 
zealously served by its different officers, and nothing will con- 
duce more certainly to zeal among the officers of any institu- 
tion than the knowledge, not only that they will be honourably 
and handsomely treated during their time of service, but that 
when old age and infirmity prevent them from pursuing their 
callings, they will, if they perform their duties in an efficient 
manner, and to the satisfaction of their employers, be kindly 
and considerately provided for. 

It is, therefore, with satisfaction that we quote the following 
announcement from the report of the forty-first annual general 
meeting of the shareholdery of the Sheffield and Hallamshire 
Bank. Mr. Joshua Smith m the chair. After stating that 
considerable addition had been made to the premises of the 
bank, the report continues, “ The directors have also established 
a fund to enable them to give assistance in sickness and to pro- 
vide retiring allowances to deserving clerks, who, from increas- 
ing years or other causes, may become incapacitated for the 
efficient discharge of their duties. The directors consider that 
the establishment of this fund will be a source of encourage- 
ment to their officers and bind them more closely to the interest 
of the bank.” 

We have recorded this act on the part of the directors of the 
Sheffield and Hallamshire Bank with much pleasure. It is a 
sign of a pleasant and proper state of feeling as between the 
employers and those who serve them, and we hope that the 
establishment of this fund may not be, by any means, the last 
that we may have the opportunity to mention. No doubt many 
such funds already exist,and in more cases than one also we 
have observed during the past year instances of retiring allow- 
ances granted to officers of ch on the occasion of their 
withdrawal from active work. But there may also be instances 
in which banks of considerable standing may have carried on 
business for a great many years without the establishment of 
provident funds of this description, and, should this be the case, 
we hope it may not be long before they do establish them. 
The details in each instance must be worked out from actual 
experience-but the principle should be the same, that honest 
labour should be sure of its reward, and that hard and unremit- 
ting work.should be certain to be considered when old age 
enfeebles the powers which have long been exerted in the 
service of others. It may be desirable to establish the fund 
for retiring allowances in connection with a mutual guarantee 
fund against fraud among the officers of a bank themselves, 
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but the consideration of these details, like the other regulations 
under which the fund would have to be worked, is best left to 
the discretion and judgment of those immediately interested 
in each case. 

Since the above remarks were written, another instance of 
generous action on the part of bank directors has come under 
our notice. At the recent meeting of the North of Scotland 
Banking Company, the chairman mentioned that the board 
had previously had under their consideration the formation of 
a fund for the benefit of their officers, as some such provision, he 
said, was now becoming generally recognised amongst banking 
institutions, and the directors proposed to appropriate a sum of 
£3,000 to that object on the present occasion, The proposal 
met with the cordial support of the meeting. 


a 
——- 





BANKING HOURS. 


Tue proposal to postpone the hour of opening banks in 
London, for public business, till 10 o’clock in the morning, has 
been again brought forward this month, and, as we understand, 
has met with the almost universal assent of the principals and 
managers, indeed it is said that one bank alone declined to con- 
cede the point. It is to be regretted that so useful a measure 
was not carried unanimously ; we cannot suppose that incon- 
venience, to any appreciable extent, would result to the public 
therefrom, whilst it would be left open to each bank to make 
its own internal arrangements, as to the dispozal of the extra 
time of quiet, which would thus be ganied from public business. 
Now that this advantage has been so nearly secured, we hope 
that another effort will prove successful. 

With regard to the advantage of a Saturday half holiday, 
we hope there are not now two opinions; clerks in London 
banks are not, certainly, a class who least stand in need of re- 
laxation thus afforded, yet they are amongst the few to whom 
this boon is still denied ; we do not suppose that the obstacle lies 
with the employers or their managers, nor can we believe that 
the public would interpose any difticulty, indeed we have reason 
to believe that many mercantile houses would now be glad to 
facilitate arrangements amongst themselves for making what 
are called Saturday payments on another day in the week; if 
this can be done, probably the main obstacle would be removed, 
though, at the same time, it might be desirable to amend the 
law of bills of exchange, so as to make those falling due on 
Sunday, payable on the day after, on the Monday instead of on 
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the Saturday, which would have the further advantage of as- 
similating the law and practice with what is provided by the 
Bank Holidays Act. Possibly the sympathy of Sir John 
Lubbock might be enlisted in favour of this movement, and his 
influence brought to bear in promoting the accomplishment of 
the object in view. 

We reprint from the Times the letters and remarks on this 
subject, as follows :— ° 


From the Times of 16th November :— 

‘¢A movement, to which we referred favourably a few weeks 
ago, has been for some time on foot to get City banks to postpone 
their hour of opening until 10 o’clock. All the banks but one have, 
we believe, acceded to the proposal, but because of this one dis- 
sentient it has fallen through. This is, we think, rather to be 
regretted, for the later hour of opening would be practically no 
inconvenience at all to the public, which rarely or ever frequents 
bank counters before ten. At the present time, we believe, the 
City Branches of the Scotch Banks all open at 10, instead of 9, 
and so little inconvenience does the change cause that other banks 
complain of these rivals taking away their business. While it 
would be no inconvenience to the public or to business people, the 
change in the hour of opening would be of immense benefit to bank 
clerks, who, owing to the enormous rise in City rents, are now 
driven out into the distant suburbs to find houses. This involves 
their rushing by the early over-crowded trains into the City; and 
so great is the press of people between 8 and 9 o'clock, that 
punctuality is an impossibility unless a man start long before the 
necessary time. A strain and mental worry has thus to be endured 
which the shifting of the hour of opening would much reduce. It 
was not intended, we believe, to fix the hour at which clerks should 
arrive as late as 10, but to leave each bank to suit its own con- 
venience on a sort of general understanding that something like 
half an hour’s grace would be allowed to men who were not incor- 
rigibly late. The more is the pity, therefore, that so simple an 
arrangement should be nipped in the bud.” 


From the Times of 19th November :— 

“The subjoined letter may be considered as giving the bank 
managers’ view of the propriety or otherwise of opening banks at 
ten instead of nine. To a certain extent, the writer begs the 
question, es it was expressly stated that the intention was not to 
permit the clerks to get the extra hour, but merely to slacken for 
them the strain of having to be at the banks before nine. Some 
institutions might give a quarter of an hour’s grace, some more, as 
their circumstances might permit; but it was never intended to go 
further. The inconvenience to the public would, we believe, be 
infinitesimal, because the same cause which makes clerks late in 
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reaching the City makesthe merchant and the general public later 
still. There would, at all events, be all the more time to perform 
the necessary preliminary work in the quiet half-hour or three- 
quarters of an hour than there is now :— 

“« ‘Sir.—There are more practical difficulties in the way of opening 
the City banks at ten instead of nine o’clock than readily appear to 
persons not conversant with the internal duties of these establish- 
ments. It is true that between nine and ten but few customers 
appear either at the received or pay counters except on those days 
of the week when large concerns send for coin wherewith to pay 
wages and of course prefer to have that coin as early as possible for 
their own safety and the convenience of theirmen, Asregards the 
public, the change of hour will occasion some, but not great, incon- 
venience. But it is inside the banks themselves that the hour 
from nine till ten is indispensable in checking the work of the 
previous day, getting ready customers’ pass-books, which are called 
for close upon ten o'clock, casting up ledgers, starting off the walk 
or collecting clerks, and- generally putting forward all internal and 
Clearing-house work, so as to leave the whole force of the bank 
ready to meet the great pressure of business which commences 
about tyvo o’clock, and has to be got through rapidly and accurately 

‘not later than four, when the Clearing-house closes. The close of 
the Clearing-house at four instead of five o’clock as formerly was a 
great and real revolution in favour of bankers’ clerks, but that 
shortening of time is only possible by the most systematic prepara- 
tion in the early hours of the day. 

‘«¢ Besides the operations already mentioned, there is the very 
formidable business of opening several hundreds of letters and 
entering and sorting the thousands of articles they enclose for due 
attention, in a large proportion of cases on the very day they arrive. 
The hours of work in City banks are not onerougyg Taking the 
time of arrival at from a quarter-past 9 to half-pastyQJ allowing an 
hour for dinner, and reckoning the time of departure at half-past 
4 to half-past 5, according to servants and duties, theré remain but 
seven hours of work, surely no great strain, and a strain which 
compares very favourably with the attendance which is required in 
the offices of merchants, brokers, solicitors, Manchester warehouse- 
men, and the like. There are many grievances in the city of 
‘London far more urgent than diminishing banking hours at the 
early part of the day. he 


The subjoined offers yet another suggestion on the bank clerk 
question :— 

‘Sir,—The numerous bankers’ clerks of the City will be grate- 
ful for the remarks in your Money Article of yesterday respecting 
the opening of banks at 10 o’clock instead of nine, or the half hour’s 
grace to those men whose work is such that the half hour in the 
early morning would not inconvenience any. But there is a boon 
which would be even more appreciated by the hard-working clerks 
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of City banks, and which might be accorded to them as it has been 
for some years to the men of merchants’ offices and wholesale houses. 
I allude to a Saturday afternoon holiday. Banks close on Satur- 
days at 3 o’clock, but the work of that day is so heavy that clerks 
rarely get away from their respective offices more than half an hour 
earlier than on other days. It would be a great boon, and one 
highly valued, if the banks would close at one o’clock on Saturdays. 
To make the early closing available, however, it would be necessary 
that bills falling due on Sundays should be payable on the Monday 
following. If Sir J. Lubbock, or some other influential member of 
Parliament, would introduce a short Bill into the House to meet 
this necessity, and thus render Sunday bills subject to the same 
provision as bills falling due on a Bank holiday are, bankers’ clerks 
would be able to enjoy the privilege of a Saturday half-holiday. 
“Pray, Sir, lend your powerful advocacy to this end. 
“Your most obedient servant, 
‘‘A Bankers’ CLERK.” 


a 
<> 





THE SILVER QUESTION.* 


Ir is evidently impossible to discuss the innumerable facts of 
the Silver Question in a brief paper like the present. My pur- 
pose must be restricted almost entirely to ara the con- 
clusions which force themselves upon an English reader of the 
recent discussions. In several official publications, in the 
excellent minority report of Professor Bowen, in the works of 
Mr. Blake, M. Cernuschi, Mr. 8. Dana Horton, in Mr. W. L. 
Faweett’s useful American Handbook of Finance, and in 
numerous minor books or articles we have abundance of facts. 
We are not likely, at present, to get more information, and our 
task, therefore, is to digest what we have, and to interpret its 
outcome wisely. 

The general result, as it appears to an Englishman, is that the 
United States should not, or rather cannot, adopt the double 
standard. If the attempt be made, it must be made either with 
or without the similar action of other nations. But the first 
supposition is easily disposed of. The notion of M. Cernuschi, 
that there might be a congress of nations, and that the leading 
commercial states might be induced to unite in adopting bi- 
metallic money is chimerical.. Several of the more important 
European gations have, for the present, no hope of using coin, 
whether gold or silver. Germany is only now establishing an 





* A paper by Professor Stanley Jevons, F.R.S., read at the recent meeting of the 
American Social Science Association, at Saratoga. 
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excellent currency on a gold basis, and is most unlikely to 
abandon it without further trial. The Scandinavian kingdoms 
have no reason for retracting their late adoption of gold, which 
has created no evils. Even France, which still has the law of 
the double standard in nominal existence, shows no desire to 
put it into operation again, having experienced the trouble of an 
alternating standard, and a heavy silver currency. 

As to England, there is not the most remote chance that the 
proposal would be accepted, or even entertained here. The 
present English system of metallic money has now existed, al- 
most unchanged, since 1816, and it has worked so satisfactorily 
in most respects that it would require very strong reasons for 
making so fundamental a change. Even were there a consider- 
able weight of evidence in favour of the double standard, it 
would probably be found impossible to persuade the House of 
Commons to accept it. In nothing is the English nation so 
conservative as in matters of currency. To show this by some 
instances, I may mention the question of decimal money. 
Nothing is more apparent than the superiority of a 
decimal system, like that of the United States or 
France, over our £. s. d. The subject has been discussed ad 
nauseam for forty or fifty years, and some of the ablest men, 
such as the late Professor De Morgan, wasted great labour in 
advocating the obvious reform. But nothing has been done, 
and we are, perhaps, further from success than ever. Again, 
there is absolutely no sensible reason against the use of one 
pound notes, which have been in constant circulation in Scotland 
from the first origin of the Scotch Banks. But an English 
Chancellor of the Exchequer would not venture to propose their 
use in England. When it was shown, a few years ago, that the 
alteration of the sovereign or pound sterling to the extent of 
two pence, would probably lead to the establishment of inter- 
national money, our financial wiseacres decided that it could 
not be done. at, then, would be the reception in England 
of a proposal to subvert our standard altogether? . The Aus- 
tralian, South African and other colonies, which now use gold, 
will doubtless follow the mother country in retaining it. ‘Thus 
it may be regarded as certain that the British Empire, so far 
as it at present employs gold, will continue to do so. 

If, then, the United States were to adopt the double standard, 
they would do so alone, or with the concurrence of only a few 
other nations—those of the Latin Convention at the most. If 
the adopted legal ratio of gold and silver were such as to enable 
gold to circulate in the United States, then no effect on the 
value of silver would be produced, and all the discussion would 
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end in nothing. If the legal ratio were 154 to 1, as proposed, 
then full-weight gold coins could not circulate, and the 
currency and the standard of value would consist of silver only. 
American trade would be hampered by a money 154 times as 
heavy as it need be. 

Americans would be loading themselves with silver fetters, 
and for what purpose? In order that the rest of the world 
might enjoy the superior convenience of gold money. While 
other advanced nations are passing, one after another, from the 
silver age of currency to the gold age, America, and probably 
America alone, will be stepping back from the gold age into 
the silver age. This seems to me about as wise as if the men 
of the bronze age had solemnly decided to reject bronze, and to 
go back into the stone age. In a matter of this sort we must 
take’account of general and long-continued tendencies ; and the 
tendency now appears to be inevitably towards the general 
adoption of gold as the standard of money. In the last six 
centuries both the precious metals have become greatly depre- 
ciated. An agricultural labourer can now earn in England, by 
a day’s labour, about ten times as much silver as he could six 
centuries ago (about 350 grains of standard silver as compared 
with 34 grains). Silver, too, is depreciated more than gold ; 
in the middle ages the ratio was 10 or 12 to 1; now it is 16, or 
even 20 to 1. 

To attempt to arrest progressive changes of this kind is vain 
striving against Providence. Moreover, why should we try to 
keep silver dear? If the mines of America yield so beautiful a 
metal in sufficient abundance, why should we not enjoy the use 
of it for ornamental and useful purposes, for which it is at pre- 
sent too expensive? Why should we wilfully employ it in the 
very way in which it is not useful, but simply inconvenient ? 
When looking at pictures of Indian women, who load their 
arms and legs with silver bangles and anklets, it is difficult to 
help wondering how such a weight of ornaments could add to 
the enjoyment of life. But vanity can explain a good deal. 
What can explain the wish of the Americans to load themselves 
with silver coin, from which they will derive no gratification 
whatever? ‘The benefit, if any, will fall to other nations, which 
can use-gold in greater abundance, and no American will be 
better off, unless indeed it be the few proprietors of silver 
mines, who being rich already, will become richer still. 

I might go on to show that even if America could establish 
the double standard, and succeed in inducing other nations to 
do so likewise, the advantages of so great and so difficult a 
measure are of a very speculative and doubtful kind. I quite 
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concede to MM. Wolowski and Cernuschi that the bi-metallic 
system does spread fluctuations of supply and demand over a 
wider area. I have tried to explain in my book on Money that 
gold and silver, free from the action of a legal ratio, are like 
two unconnected reservoirs of water, each liable to be raised or 
lowered in level by various accidents. Establish a communica- 
tion between these reservoirs, and then each new supply spreads 
itself over a double area, and each new demand is supplied with 
less effect upon the general level. The legal currency ratio of 
15} to 1 actually does establish a communication of this sort 
between the reservoirs of gold and silver in the world ; but it 
does not therefore follow that it is desirable to establish the 
communication. 

To say the least, it is quite open to argument that silver is 
now a metal less steady in value than gold. If one mine, like 
the Comstock Lode, produces so serious an alteration in the 
supply, what may we not apprehend when the mineral treasures 
of Peru and Mexico are opened up by Anglo-Saxon miners. 
Both Humboldt and Murchison were of opinion that enormous 
supplies of silver would some day be obtained from South 
America, and what has occurred in Nevada lends probability to 
their predictions. Moreover, silver is drawn almost exclusively 
from regular mines, and it is extracted from ores, so that the 
advance of mechanical and metallurgical science tends to cheapen 
it in the same way that it cheapens iron and steel. This is 
much less true of gold, which is found to a considerable 
extent in the native state in surface deposits. Gold is a widely 
diffused metal, and there are large tracts of auriferous deposits 
which might be worked if an increased demand for gold 
should make it profitable. Under these circumstances it is 
probable that the double standard, or, as it ought to be called, 
' the alternative standard, will be really less steady in value than 
the gold standard alone. Indeed, it is difficult to help looking 
upon the adoption of a silver standard now (and the double 
standard would not differ much in practice from a single silver 
standard) as approximating indirectly to an act of repudiation. 
I tuke it for granted that ifthe United States were to adopt 
silver, they would make provision for the payment of past 
obligations, including the whole national debt, state, and city 
debts, railway bonds, &c., in the gold money in terms of which 
they were contracted. I am sorry to see, indeed, that M. Cer- 
nuschi, if I read him rightly, proposes that “all existing debts 
stipulated in dollars of whatever denomination, shall without 
exception be payable in the new bi-metallic currency ; ”’ such a 
measure would verge closely upon a breach of faith, for the 
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change would be made on the ground that silver is depreciated, 
and if, as is probable, the bi-metallic system would not be capable 
of restoring its value, then creditors will be plainly mulcted to 
the advantage of debtors. 

One of the most powerful arguments in favour of the double 
standard is founded on the idea that there will not be gold 
enough to meet alone the advancing needs of commerce. Prices 
it is said will fall, and the burden of debts will be increased by 
the demonetization of silver. But there is no proof and not 
even a probability that such results will follow. In the past 
thirty years the supply of gold has certainly been excessive, as 
shown by the progressive rise in the cost of living in all parts of 
the world. The same tendency to progressive depreciation of the 
precious metals has been going on, as I have already remarked, 
for centuries. Should the adoption of a gold metallic currency 
in America and elsewhere tend to slacken this continual fall of 
value for a time, there would be nothing to regret in the result ; 
but I doubt if it would even do this. 

On the one hand, there is no good evidence of considerable 
falling off in the supplies of gold yielded by California and 
Australia. Eluborate calculations have been made to show 
the inadequacy of the gold supply. I am much inclined to agree 
with the late Mr. Bagehot, who, in the course of his excellent 
evidence concerning the depreciation of silver, said that estimates 
of the stock of gold and silver were not worth the paper they 
were written on. Even the apparently precise returns of pro- 
duce and amounts transmitted are probably most inaccurate. 
But, even taking these returns, Mr. 8. Dana Horton, in his 
ingenious work on gold and silver (p. 28), comes to the conclu- 
sion that the net annual supply of gold for the use of money is 
twice that of silver, namely, sixty millions of dollars, as com- 
pared with thirty millions. Now, if we remember that of the 
whole population of the world, probably two-thirds use silver 
coin exclusively, and are in the habit of melting it up, and 
burying it in the earth, whereas those who use gold, use silver 
also, for subsidiary currency, I cannot see that there is any 
evidence of gold becoming comparatively deficient. Mr. Horton 
concludes, too, that the present annual addition of new gold is one 
and two-thirds per cent. of the total stock of gold money, while 
that of newsilver is only about one per cent, of the silver money. 
So far as such calculations have any weight, they are strongly 
in favour of a gold standard. I may add that Mr. Hollingberry, 
after an elaborate enquiry carried out for the information of the 
Indian Government,* comes to the conclusion that the produc- 





* The Production of Gold and Silver, &c. Selections from the Records of the 
Government of India. Calcutta, 1876. 
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tion of gold is much under-estimated, that there has been 
little falling off in the aggregate yield, and that there is little 
prospect of any further falling off. It should be remembered, 
too, that the produce of the Comstock Lode consists of gold to 
the extent of 45 per cent. in value. 

On the other hand, I see no probability that any great nation, 
except the United States, will soon want a considerable supply 
of gold. Russia, Italy, Austria, Turkey, and other states with 
depreciated currencies, are not likely to coin much gold at 
present. France already has the largest stock of gold ever 
accumulated in one place, and can hardly want more. The 
Scandinavian kingdoms have already exchanged their small 
bank reserves of silver for gold, and their gold currency makes 
no progress. England already has acurrency mainly composed 
of gold coins, and cannot want more than the usual annual addi- 
tion, which is probably not the half in reality of what it seems 
to be by the returns.* Germany no doubt is stili absorb- 
ing gold, but the quantity absorbed is really much less than 
what iscoined. On looking round in this way it is difficult to see 
where any very great demand is likely to arise, simultaneously 
with the American demand. No doubt, as I have said, the use of 
gold money will gradually progress, but a costly change of this 
kind will take decades or even centuries of years to carry out. 

Nor will the United States require any very great quantity of 
gold, when they resume specie payments upon a gold basis. It 
is quite a mistake to suppose that because a currency is con- 
vertible into gold at will, it is therefore actually converted into 
gold. In England we have a great quantity of gold coin, be- 
cause there is an absurd prejudice against the use of one pound 
notes, so that sovereigns must be used as change for five 
pound notes. In Scotland it is just the reverse, and it is not un- 
common for a beautiful gold sovereign to be actually refused, 
and a one pound note demanded instead. In Sweden and 
Norway there has long been in use a well regulated paper cur- 
rency, and so far as my own observation goes, there is little 
prospect of the new gold coin beating out the notes. 

So, the resumption of specie payments in the United States 
does not mean necessarily that all the notes shall be replaced by 
gold coins. Gold is not really requisite except for making 
international payments, and the stock kept need not be very 
much larger than will meet any conceivable demand for ex- 
‘portation. Provided that the amount of notes afloat is made 





* This is due to the large amounts of coin which are melted, carried abroad by 
travellers, or exported without proper declaration at the Custom House, so that they 
are not entered in any returns. 
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to rise or fall by the exact amount of gold added to or drawn 
from the reserve, in the manner of the Bank Charter Act and 
the present German system, it is possible to have a currency 
conforming exactly to the variations of a gold currency, and 
yet consisting mainly of paper. 

The resumption of specie payments seems to me to need on 
heroic measures whatever. Already the premium on gold is so 
low, that if the dollar were made coincident with the five-franc 
piece, the paper dollar would be almost at par. The difference 
of about two per cent. would disappear of its own accord as 
trade becomes brisk again. The par having been once estub- 
lished it would be possible to begin making specie payments in 
gold in a partial manner, as is actually done at present by the 
Bank of France. Payments might at first be limited to small 
sums, or fenced round with such conditions and precautions as 
would prevent any sudden run for gold. After the novelty of 
specie payments was worn off, these precautions might be 
gradually abandoned, and convertibility would be achieved 
without any violent change whatever. Nor does there seem to 
me to be any need to make National Bank notes convertible to 
any amount at the bank issuing them. They might continue to 
be convertible into Treasury legal tender notes, which would 
become convertible into gold at Washington, or such other few 
spots as might be selected for the deposit of the reserve. As 
gold is really only needed for international transactions, the 
reserve should be concentrated and not dispersed over a great 
many local and minor banks. 

Finally, as regards the future American dollar, I agree nearly 
but not entirely with Professor Francis Bowen. Excepting 
in a few minor points, I believe his report to be true and wise 
from beginning to end, and I trust that his recommendations 
will for the most part be adopted. He proposes that the 
dollar shall contain 22°6 grains of gold, so that the five-dollar 
piece may be the exact equivalent of the pound sterling. The 
choice ought, doubtless, to be between this and the twenty-five 
franc piece, and those who do not yet quite despair of inter- 
national currency would prefer the latter. In this case the 
dollar would contain 22°40 grains of pure gold, and the 
American five-franc piece, containing about a grain less gold 
than the Sovereign, would be preserved in this way from being 
melted wherever it came into competition with the sovereign. 
It is a law of currency that the lighter coin lives and the 
heavier one goes to the melting pot. In this way the American 
five-dollar piece would probably become the predominant gold 
coin, until such times as the English people would see the 
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wisdom of reducing their sovereign by two pence, and thus 
establishing a simple ratio between the Latin, American and 
English currencies. 

ut this is a matter only of detail. My principal purpose is 
accomplished, if I have adequately expressed the strength of my 
conviction that in trying to establish a bi-metallic money, the 
American nation would be setting themselves against irresistible 
natural tendencies so as to ensure defeat. For the sake of 
making those richer who are rich already, they would be load- 
ing themselves with heavy metal, which, if it is to be abundant, 
had better be left to other uses, or to those eastern nations who 
are too poor and ignorant to employ gold. It is the general 
rule in commerce to take care of “number one,” but in bi-metallic 
money the rule is reversed, and “ number one”’ is asked to carry 


silver coin in order to benefit “number two’’ and “ number 
93 
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REPORT OF THE IMPERIAL BANK OF GERMANY FOR 1876. 
(Continued from page 911.) 


REGULATIONS FOR CONDUCTING THE GIRO (CURRENT Accounts) BusrnEss 
OF THE IMPERIAL BANK. 


1. Proposals for opening an account are to be directed to the chief office 
or office of the bank in the district to which the applicant belongs. 

2. Should his application be approved of, the applicant will receive, in 
addition to the necessary forms, a pass-book, in which will be entered all 
sums paid in, in cash, or otherwise placed to account, as well as all pay- 
ments made on his behalf. These entries are to be written into the pass- 
book exclusively by the officials of the bank. Further receipts or vouchers 
will not be given. 

3. Payments in cash will be credited at once to the account, 

4, Discounted bills and advances are only placed to the credit of the 
Giro Account when the holder of the account has had his voucher referring | 
to these transactions marked with the words “On Giro Account.” 

5. The bills and delegations handed into the bank must be duly endorsed 
and handed in with a special declaration, the prescribed forms of which are 
provided by the bank. On these forms the exact period which has to elapse 
before maturity is indicated for each branch. 

_ The total amount of the securities described on this form will be entered 
at once in the pass-book before the line. The final crediting of the amount 
will only take place after the prescribed number of days before maturity 
have elapsed. 

Dishonoured paper will be handed back to the customer (Konto-Inhaber) 
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against his receipt, at the latest on the morning of the next day of business 
after the day of maturity. 

6. The bank does not engage to protest such bills. 

The Imperial Bank will undertake the encashment of securities, &c., 
only on those places which shall be duly specified, and where it is found 
necessary to undertake it. ? 

Stock Exchange securities, d&c., are to be delivered to the bank with 
special form, Each parcel must be sealed and accompanied by the name 
of the transferor, the name of the transferee, and also with the amount 
fixed to be paid as in the declarations mentioned above. 

The amounts are to be placed to account according to the conditions in 
paragraph No. 2 of section No. 5. 


7. The customer (Konto-Inhaber) can at any time have control of the 
sums at his credit, but, apart from the conditions in section No. 9, only by 
means of cheques on forms furnished by the bank. Drafts of any other 
kind will not be honoured. 

Red cheque forms are necessary for transfers to other accounts whether 
in the same or at another banking office; they must be to order and are 
not transferable. 

Cash payments are made by means of white cheques (Quittungen) on the 
forms provided for the purpose. -Should the customer (Konto-Inkaber) 
wish the amount of such a cheque to be received only by a Giro customer 
(Giro-Kunden) of the Imperial Bank, he must specify across the face of it 
in writing, either through the part which is written or through the part 
which is printed, “ only payable to a Giro customer of the Imperial Bank.’ 


8. Cheque forms will be delivered to the customer (Konto-Inhaber) by 
the bank, against his receipt for them, as required in books containing at 
least 50. He is charged to keep the cheques carefully, and bears the 
responsibility of all consequences and damage which might result from the 
loss or transfer of these cheques into other hands, if he has not immedi- 
ately upon such loss or transfer acquainted the bank with the circumstance 
in time by writing, in order to stop payment to unauthorised persons. 

The customer (Konto-Inhaber) of the bank is also liable if he does not 
fill up the spaces on the cheques in such a manner that forgery becomes 
impossible, or if he does not mark out (or separate) from the figures on 
the right side of the white cheque, before the cheque is completed, those 
other figures which exceed the amount for which the cheque is drawn, 
Cheques will be returned when writing is placed between the printed lines. 
Spoiled cheque-forms are to be returned to the bank, 


9. The customer (Konto-Inhaber) is allowed to make bills and other 
paper for which he is liable on his own account, payable at the bank ; 
be must in this case make these securities payable at a specified bank 
office, taking care to provide such office beforehand with a description of 
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their amount, and of the drawer of the bills, as well as of the date of their 
maturity. Securities matured and paid will be delivered at the end of 
each week, to the customer (Konto-Inhaber) on his receipt. 


10. Should the customer (Konto-Inhaber) overdraw his account, the 
bank will not only refuse payment, but aiso reserves to itself the right of 
immediately closing the account. Should he exhaust the whole of the 
amount to credit, he would imply an intention of closing his account. 


11. Money on current account is taken charge of by the bank free of 
expense, but will not bear interest. 


12. Pass-books are to be sent in as often as possible for posting up. 


On the 7th July and 31st December, all the accounts are closed and the 
balance carried forward. 


13. The bank reserves to itself the right of altering the existing con- 
ditions on which its current account (Giro account) business is carried 
on at any time on notice by public advertisement, also of closing the cur- 
rent accounts of individual-customers (Konto-Inhaber) without explaining 
the reason for doing so. 


14. Before opening an account the customer (Konto-Inhaber) must sign 
and accept these conditions according to the form printed below. The 
signatures of other persons who are authorised either as partners or in any 
other manner to represent or sign for the name or firm of the customer 
himself, must be deposited with the bank. It is also necessary to place with 
the bank attestations of powers of attorney and other authorisations accord- 
ing to the forms prescribed by the bank. All such signatures and powers 
of attorney placed with the bank remain valid so long as the bank office 
where the account is kept has received no written notice of the extinction 
of the same. Dated, Berlin, February 25th, 1876. 


(Form.)—Boarp or Drrecrors or THE ImPeRIAL BANK or GERMANY. 
Read and agreed to. (Signed) the 18 
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DEUTSCHE REICHS-BANK—PROFIT AND LOSS ACCOUNT, 1876. 
RECEIPTS. 


1. Interest on Town Bills .. oe +» £359,195 





do. Country bills os ee 466,417 
; 825,612 
do. and profit on Foreign bills .. ee oe 4,882 
. Profit on loans against securities << ws ae os a ‘wee 
. Commission ayl + me He - a 25,695 
. Interest on accounts current és xe a% a = "3,215 
- Receipts trom real property .. ee awh Aiea ee ee 1,940 
- Profit on bullion oe ee ’ 


Aone bo 


* ~« «- Sa 
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7. Sundry receipts—a. Overpaid receipts on — “ 
returned 











ee 773 
b. Expenses over-estimated = 1,999 
ec. Bonus saved on repel posts 
vacant .. 545 
d. Received on account of bills 
written off .. ee ee 53, 
3,370 
£1,000,115 
EXPENDITURE. 
1. Expenses of management—a. For the general me 
ment .. o° £78,895 
b. For the special do. . 
a. In Berlin 06 ee 28,722 
b. In other places ee 162,352 
—— £269,968 
2. Interests on deposits .. ee ee ee ee ar ee 86,863 
3. Printing, &c., of banknotes .. ee 30,539 
4. Indemnity to ‘five private banks for cession of ‘right of note i issue 6,197 
5. Payment to the Prussian State as per s. 3 of the Convention of 
17/18 May, 1875 oe ee . oe oe s 93,287 
485,854 
Balance profit for 1876 os oe oo 514,261 
Tih - eel vas £1,000,115 
Seer me 
DEUTSCHE REICHS-BANK—APPROPRIATION OF PROFIT. 
Net Profit -- £514,261 
1. Shareholders as per s. 24 of the bank law, 4} per cent. on £6, 000, 000, 
’ already paid oe oe oe oe es 270,000 
244,261 
2. Reserve Fund, 20 per cent.-on £244,261 .. éé éa ee 48,852 
195,409 
Further divided as follows :— 
One half to the State oe se £99,704 
One half to the shareholders, viz., ; £2. 8s. 9d. per 
share on 400,000 shares oo oe ° “s 97,500 
——__ 195,204 
Carried to next year’s account 205 
On each share of £150 the shareholders have received at 4 per cent. 6 15 0 
They now receive «e ee oe ee ee ‘ 8 9 
a £9 3 9 
—, 


Being about 6} per cent. profit. 
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* 
DEUTSCHE REICHS-BANK.—BALANCE-SHEET, 31st DECEMBER, 1876. 
ASSETS. 
1. GOLD IN BABS AND FOREIGN COIN oe 42,144,170 
2. Caso— 
(a) German coin oe £22,885,816 
‘ Notes of the Imperial Treasury «. 2,235,122 
(cand d) Own notes .. oe 66,547,076 
(e) Notes of other banks ee ee 823,915 
——— 92,491,929 
3. SILVER IN BARS AND COIN oe 
4. Brrts— 
(2) Town, due within 15 asa .. £3,320,925 
Ditto, later “* .» 6,565,532 
9,886,457 
(6) Country, due within lidays .. 6,460,013 
Ditto, later . ee -» 5,896,208 
nee 3S SERSSS 
(2) Foreign—Amsterdam .. ae 8,217 
Belgium os oe 7,375 
Penden <0. 2 és 59,765 
Paris ve oe 3,615 
—_—_—_——— 73,972 
——— 22,316,650 
5. Loans— me 
(az) On gold or silver .. 1,965 
(6) Securities and bills, as per sec. 13 
of the Bank Law.. By oe 2,568,703 
(c) Other securities ws - _ 
(d) Goods te as “ ats 451,787 
——————= 3,022,455 
Srocks AND SHARES— 
6. SzcurtTr—Es— 
(a) Discounted .. oe oe ee 36,250 
(4) Owninvestment .. oe ee 
(c) Ditto for reserve fund .. ee _ 
ay ei 36,250 
7. DEBTOR IN ACCOUNT CURRENT— 
(a) Foreign correspondents .. ee 40,331 
(6) German ditto ve ee ee 14,435 
eee 54,766 
8. AMOUNT OF OVERDUE BILLS AND LOANS 
ON SECURITIES .. ee = ae 107,168 
9. REAL PROPERTY .. os Be we 663,901 
10. SunpRy assETs— 
(2) Advanced on bills — ” : 
discount .. ° 50,350 
(4) Salaries paid in advance .. 10,780 
(c) Advances on buildings in course ‘of 
construction ee 189,989 
(2) Bank notes unfit for circulation . 9,412,270 
(e) Bills and claims not paid 31st De c. 
last, but paid a few days after- - 
wards a ~~ ‘i “ 46,439 
— 9,709,828 
£130,547,114 
——— 
4 
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DEUTSCHE REICHS-BANK.—BALANCE-SHEET, 31st DECEMBER, 1876. 
LIABILITIES. 


1. Caprrat— 
40,000 shares of £150 .. oe oe 
2. RESERVE FUND— 
Taken over from the Prussian Bank.. 
380 per cent. profit on issue of 60,000,000 
Reichs-Bank shares .. ae es 


I. Less 1 share of the Prussian State in the 
reserve fund of the Prussian Bank 

II. Indemnity to the Prussian State for 
the cession of the Prussian Bank ., 


Profit from the sale of 81 shares of the 
Prussian Bank left unconverted .. 

20 per cent. on £244,261, balance of 
ae 1876, as perisec. 24 of the 
Bank Law .. ee ee 


3. RESERVE FOR DOUBTFUL DEBTS .. 
4. NoTEs IN CIRCULATION .. ; oe 
5. AMOUNTS DUE ON CURRENT ACCOUNTS . 
6. Deposirs— 
(a2) Bearing interest— 
At 3 per cent. with 8 days’ notice 
3 per cent., 3 months’ notice .. 
25 per cent, 8 days’ notice .. 
er cent., ditto oe 
2 ic per cent., ditto ee 
2 per cent., 3 months’ notice .. 


(6) Not bearing interest ae oe 


7. INTEREST DUE ON DEPOSITS . 

8. AMOUNT OF DUTY OF NOTE ISSUE DUE To 
THE STaTE oe oe ee ee 

8a. SUNDRY LIABILITIES— 
(a2) Drafts on demand not claimed . 
(b) Bills collected not yet paid over .. 
(c) Rebate of interest .. ee oe 
(@) Unclaimed dividends oe ve 
(e) Sundry debts ve oe ee 


9. Net prorirs ror 1876—~— 
(a) For the State oe ee o« 
(5) For the shareholders ale oe 


- 


£450,000 
750,000 


845,774 

58,523 
466,996 
285,789 
188,501 


199,723 


, 46,000,000 
£900,000 
900,000 
1,800,000 
1,200,000 
600,000 
4,724 
48,852 
-_—_——— $ asm 
4! 
114,264,708 
7,027,223 
2,045,306 
58,209 
3,103,515 
30,321 
69,707 
5,606 
72, 438 
55,822 
33,244 
236,817 
97,704 
195,408 


£130,547,114 
—— 


[The Reichs-mark converted as 20 — £1 in this. statement]. 
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LIABILITIES, 
iene — = —_ ——. Other ~ peng ——— Sundry 
"| Sapte [Reserve Fund.) sonation, | "demand |P*piven date, "| Usbilites 
1876. F & £ $ & £ 
Jan. 7 5,620,700 600,000 35,774,000 3,693,000 5,060,050 119,000 
15 5,719,700 600,000 33,967,200 3,340,650 5,063,000 113,750 
22 5,757,000 600,000 33,361,900 2,760,900 5,059,000 115,900 
31 5,770,000 600,000 32,859,050 3,693,600 4,988,600 127,750 
Feb. 7 5,791,200 600,000 32,276,550 3,827,400 4,805,050 106,850 
15 5,821,000 600,000 32,087,000 3,575,650 4,731,250 99,350 
23 5,844,250 600,000 31,855,600 4,611,100 4,690,500 101,000 
29 5,859,850 660,000 31,546,500 5,050,100 4,654,950 98,150 
Mar. 7 5,867,400 600,000 31,447,500 4,730,050 4,570,800 70,550 
15 5,894,350 600,000 31,054,450 5,491,300 4,545,800 60,250 
23 5,909,850 600,000 31,292,100 5,453,150 4,496,050 59,950 
31 5,932,950 600,000 33,899,450 4,765,600 4,251,200 233,350 
April 7 5,967,300 600,000 33,553,850 4,844,400 4,122,800 126,850 
15 5,997,700 600,000 32,489,550 6,348,050 4,034,900 84,150 
22 5,998,300 600,000 32,216,450 7,086,000 3,972,300 72,400 
29 5,999,350 600,000 33,831,250 6,980,700 3,900,150 50,450 
May 6 5,999,500 600,000 33,279,600 7,752,400 3,791,750 48,800 
15 5,999,800 600,000 32,987,900 7,988,500 3,716,050 43,800 
23 5,999,800 600,000 32,539,550 8,893,700 3,676,850 37,650 
31 5,999,800 600,000 32,969,250 9,451,350 3,564,350 36,950 
June 7 5,999,800 600,000 32,444,000 9,578,450 3,529,300 37,700 
15 5,999,800 600,000 33,589,350 9,202,450 3,484,050 45,650 
23 5,999,800 600,090 35,331,000 8,364,750 3,441,000 125,550 
30 5,999,800 600,000 38,883,850 8,426,850 3,314,900 103,300 
July .7 5,999,800 600,000 38,275,350 8,866,950 3,288,700 83,500 
15 5,999,800 600,000 36,660,650 8,494,000 3,292,150 64,050 
22 5,999,800 600,000 34,626,200 10,271,350 3,259,600 58,050 
31 5,999,800 600,000 34,534,700 10,355,750 8,189,850 52,900 
Aug. 7 5,999,800 600,000 33,533,100 11,101,050 2,650,750 43,150 
15 5,999,800 600,000 33,104,200 11,348,850 2,589,250 41,100 
23 6,999,800 600,000 32,850,600 11,388,250 2,566,500 39,800 
31 5,999,800 600,000 33,298,550 11,393,600 2,574,600 39,800 
Sept. 7 5,999,800 600,000 33,126,900 10,509,150 2,601,950 45,650 
15 6,999,800 600,000 33,322,300 9,828,250 2,596,500 39,250 
23 5,999,800 600,000 33,770,200 9,377,400 2,601,750 38,300 
30 5,999,800 600,000 37,007,500 7,556,850 2,580,900 37,300 
Oct. 7 5,999,800 600,000 36,619,100 7,736,550 2,599,650 36,900 
14 5,999,800 600,000 36,413,550 7,379,250 2,603,700 35,350 
23 5,999,800 600,000 36,248,350 8,067,800 2,598,650 35,800 
31 6,999,800 600,000 36,664,900 8,161,950 2,515,000 34,850 
Nov. 7 6,000,000 600,000 36,063,950 8,493,950 2,127,900 35,400 
15 6,000,000 600,000 35,827,150 7,984,250 2,117,600 34,950 
23 6,000,000 600,000 35,460,250 8,728,000 2,132,600 33,700 
30 6,000,000 600,000 35,996,250 7,942,850 2,145,150 34,850 
Dec. 7 6,000,000 600,000 35,330,750 8,218,000 2,137,000 42,550 
15 6,000,000 600,000 35,308,000 7,994,950 2,126,350 131,650 
23 6,000,000 600,000 35,794,350 8,319,700 2,141,700 92,000 
31 6,000,000 600,000 38,305,350 7,057,900 2,103,500 104,050 
285,745,800 | 28,800,000 | 1,643,679,100 | 362,486,700 | 162,605,950 | 3,354,000 
——————— | | 
Averages 5,953,037 600,000 34,243,314 7,551,806 3,387,623 69,875 








Notz.—The Reichs-mark converted as 20=£1 in this statement, 





PUI 
Da 
18' 


Jan 


Fet 


Jw 





Report of the Imperial Bank of Germany for 1876. 1003 


PUBLISHED WEEKLY RETURNS OF THE IMPERIAL BANK OF GERMANY. 
































ASSETS. 
Notes of the Notes of a “ Lom! ” Other 
Date. Gold. fn wed othes Banks slaueen. Frome Advances} Securities. 
1876. £ & £ & & & £ 
Jan. 7 22,323,650 780,300 560,000} 28,100,950} 3,107,450) 3,750 1,901,150 
F 15 21,893,150} 1,374,450 530,450] 21,249,000} 2,824,250) 1,750 1,842,200 
22 21,863,550! 1,365,400 409,450| 20,470,150} 2,698,350} 1,050 1,810,450 
31 22,555,700! 1,807,550 670,850] 19,435,150} 2,750,850 750; 1,801,200 
Feb. 7 23,019,150} 1,776,750 449,400] 18,740,600} 2,687,400} 6,800 1,789,400 
15 23,267,250} 1,655,950 734,700| 17,918,000] 2,587,050; 1,600 1,773,350 
23 23,822,950} 1,962,100 664,750} 18,009,200} 2,607,950 1,750| 1,768,400 
29 24,229,500| 1,896,050 710,000| 17,659,750| 2,631,850} 1,850 *1,790,100 
Mar. 7 24,250,350} 1,871,050 499,350| 17,338,750} 2,610,150 1,350} 1,851,400 
15 25,053,000} 1,789,050 753,700| 16,799 200| 2,578,000} 2,450 1,820,000 
23 25,349,050| 1,755,500 617,250} 16,868,500} 2,557,600} 3,550 1,842,950 
31 24,930,450} 1,700,150 685,100| 18,266,600} 2,995,400] 2,350 1,960,200 
April 7 24,723,300! 1,686,150 595,500| 18,304,000| 2,691,750} 2,400 1,803,850 
15 25,316,250| 2,144,200 819,360} 17,516,150} 2,486,950 1,950} 1,824,600 
22 25,798,950! 2,125,250 614,150| 17,807,450} 2,440,150} 2,150 1,705,050 
29 26,071,800 | 2,102,950 489,550} 18,961,200) 2,551,850} 2,150 1,749,800 
May 6 26,725,200] 2,122,950 638,000] 18,473,450] 2,443,050] 2,500 1,694,300 
15 27,324,950| 2,120,650 818,750| 17,580,300} 2,387,750) 3,350 1,712,550 
23 27,911,950} 2,139,950 702,950} 17,721,400| 2,242,600 6,950} 1,701,050 
31 28,177,950| 2,146,050 876,800} 18,090,900} 2,294,200) 10,250 1,715,450 
June 7 28,045,200| 2,155,600 756,250| 17,889,850| 2,315,550) 8,300 1,712,350 
15 28,189,350| 2,159,000 825,550| 18,459,800} 2,262,950) 12,350 1,763,650 
23 27,742,700} 2,111,600 770,450| 19,850,950} 2,294,750) 16,700 1,654,800 
30 27,491,550| 2,067,700 794,250| 22,833,750] 2,900,350} 31,100 1,861,250 
July 7 27,107,450| 2,055,450 646,300| 28,658,750} 2,564,700] 9,500 1,678,050 
15 26,421,850| 2,075,150 919,950| 22,348,300] 2,347,750| 9,650] 1,685,300 
22 26,669,400| 2,087,400 763,550 | 22,008,250} 2,255,950 7,550} 1,678,450 
31 26,559,200 | 2,089,900 920,950} 21,707,250} 2,398.900; 8,200 1,737,550 
Aug. 7 26,930,850 | 2,038,750 607,050} 20,994,700} 2,336,550| 8,150 1,667,800 
15 26,931,050! 2,042,950 869,100| 20,434,650| 2,382,450| 8,750 1,688,700 
23 |" 26,900,500} 2,071,900 -869,200] 20,330,750| 2,837,750 8,600} 1,599,250 
31 27,018,550| 2,082,450 828,350] 20,521,300] 2,583,650 5,750| 1,684,450 
Sept. 7 26,534,200} 2,102,150 799,150| 20,189,000| 2,416,400 5,450} 1,566,650 
15 26,600,250| 2,077,450 846,600| 19,637,350| 2,422,400} 6,000 1,581,900 
23 26,258,900} 1,937,450 652,900} 20,265,900} 2,451,200] 5,750 1,566,800 
30 25,210,650| 1,880,300 711,700] 22,041,700} 3,094,350 5,800} 1,659,500 
Oct. 7 25,013,950} 1,876,200 744,250| 22,356,500| 2,779,600| 16,050 1,594,650 
14 24,478,950| 1,942,100 746,950| 22,437,550) 2,613,650 17,300} 1,662,900 
23; 24,618,100} 1,995,000 650,200] 22,914,300] 2,590,600) 22,000 1,580,050 
e 31 24,371,250| 2,073,900 794,900| 23,282,000| 2,689,750 34,100} 1,586,150 
Nov. 7 24,538,750| 2,086,950 777,900 | 22,577,800| 2,607,300 36,150} 1,571,700 
15 24,768,350| 2,110,000 781,050| 21,676,900} 2,525,300 33,450| 1,566,100 
23 25,140,850} 2,121,250 881,050} 21,733,750| 2,366,150 40,100| 1,561,050 
30 25,318,500] 2,167,950 | 974,850| 21,458,750] 2,465,450 44,500| 1,209,950 
Dec. 7 25,674,100 2,168,750 | 1,029,350] 20,816,950} 2,428,150 52,950} 1,079,550 
15 25,699,650) 2,222,500 | 1,110,550} 20,423,050} 2,419,650 46,100} 1,044,950 
23 25,561,150| 2,294,800 822,550| 21,502,600| 2,457,900 44,050| 1,045,450 
31 25,029,600| 2,240,400 823,850| 22,328,450} 3,028,900 36,200} 1,134,450 
1,225,422,950 | 94,657,450 | 35,558,800 966,981,550 | 122,362,650 641,250 | 78,980,850 
—— EEE EE EEE 
Averages 25,529,644| 1,972,030 740,808| 20,145,448 2,549,221] 13,359 1,645,434 














Norz,—The Reichs-mark converted as 20=£1 in this statements 
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List oF THE WuoLe NoumBer or OFFICES OF THE IMPERIAL 


1 Brit .. .. 


2 Aachen (Aix- 
la - Chapelle) 

3 Allenburg 

4 Anclam.. .. 

5 Aschersleben 

6 Augsburg .. 


7 Bamberg... 
8 Barmen.. .. 
9 Bartenstein .. 
10 Belgard.. .. 
11 Bernburg .. 
12 Bielefeld 

13 Bischofsburg 


14 Bochum.. .. 
15 Brandenburg 
on the Havel 
16 Braunsberg .. 
17 Braunschweig 
(Brunswick) 
18 Bremen... .- 


19 Breslau... .. 


+20 Brieg oe ee 
21 Bromberg .. 
22 Biitow .. .. 


23 Cammin 


24 Carlsruhe 

25 Cassel 

26 Chemnitz .. 
27 Coblenz.. .. 
28 Céln (Cologne) 


29 Cérlm .. .. 


30 Céslin .. 
31 Colberg.. .. 
32 Constanz 
33 Cottbus .. 


34 Crefeld ee 
35fCreuznach .. 
36 Crimmitschau 
37 Culm oe 


Bank or GERMANY. 


Head Office and Direction of the Imperial 
Bank of Germany 
Office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 
Germany .. i as oe ee 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 


Principal office of the Imperial Bank of 
Germany 

Principal office of the Imperial Bank of 
Germany 

Sub-office of the Imperial Bank of Germany 

Office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 


Depot of goods of the Imperial Bank of 
Germany .. ee es oe 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Principal Office of the Imperial Bank of 
Germany 
Depot of goods of the Imperial Bank of 
Germany .. es os ee ee 
Agency of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 





























DrreEcTED 
FROM 


Kénigsberg. 
Stettin. 
Magdeburg. 


Niirnberg. 
Elberfeld. 
Kénigsberg. 
Stettin. 
Magdeburg. 


Kénigsberg. 
Dortmund. 
Berlin. 


Kénigsberg. 


Breslau. 


Stettin. 


Stettin. 


Stettin. 
Stettin. 
Stettin. 
Carlsruhe. 
Frankfurt ov 
the Oder. 


Coblenz. 
Chemnitz. 
Danzig. 
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38 Danzi = 
39 Darkehnen .. 


40 Darmstadt 


41 Deutch (Ger- 

man) Eylau 
42 Dillenburg .. 
43 Dortmund «.. 


44 Dresden 
45 Diiren “ 


46 Disseldorf . 
47 Duisberg 


48 Elberfeld .. 
49 Elbing ee 
50 Emden re 
61 Erfurt : 

52 Essen a 
53 Eupen ee 


54 Finsterwalde 
55 Fischhausen.. 


56 Flensburg .. 
57 Forst a 


68 Frankfurt on 
the Main 

69 Frankfurt on 
the Oder 

60 Frauenburg .. 


61 Freiburg in the 
Breisgau 

62 Friedland in 
East Prussia 

63 Firth oe 


64 Gera .. ee 
65 Giessen ae 


66 Miinchen 
Gladbaeh .. 
67 Gleiwitz on 
68 Glogau oe 
69 Gnesen ~ ., 
70 Gorlitz 
71 Goldap es 
72 Graudenz .,. 
73 Greifswald ., 





Office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 


Germany .. oe oe oe ee 
Sub-office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 

Germany .. ee oe oe oe 
Sub-office of the Imperial Bank of Germany 
Principal office of the Imperial Bank of 

Germany 


Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 
Germany .. es ee ee . 
Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Principal office of the Imperial Bank of 
Germany 
Office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 
Germany .. ee ee ee oe 
Sub-office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 
G 


ermany .. ay sis > ve 
Sub-office of the Imperial Bank of Germany 


Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Sub-dffice of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of German 





Drrecrep 
FROM 


Kénigsberg. 
Mainz. 
(Mayence) 


Elbing. 
Siegen. 


Céln 
(Cologne). 


Diisseldorf. 


Aachen(Aix- 
la-Chapelle) 


Frankfurt on 
the Oder. 


Kénigsberg. 


on 
the Oder. 


Kénigsberg. 
Carlsruhe. 


Kénigsberg. 
Niirnberg. 
(Niiremberg) 


Frankfurt on 
the Main 


Crefeld. 


Posen. 


Kénigsberg. 


y 
Sub-office of the Imperial Bank of Germany | Stralsund. 
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74 Greiz oe oe 
75 Griinberg 
76 Guben 


77 Gumbinnen .. 
‘78 Gutstadt .. 


79 Hagen oe 

80 Halberstadt .. 

81 Halle on the 
Saale 

82 Hamburg 


83 Hanau 


84 Hannover (Lin- 
den) 

85 Harburg.. 

86 Heidelberg .. 

87 Heilbronn 

88 Heilsberg .. 


89 Hildesheim .. 
90 Hirschberg .. 


91 Inowraclaw .. 
92 Insterburg .. 
93 Iserlohn “a 


94 Jarmen oe 


95 Kaiserslautern 

96 Kiel .. - 

97 Konigsberg in 
Prussia 

98 Kénigeberg in 
Neu-Mark 

99° Konitz oe 

100 Kozmin 


101 Krotoschin .. 


102 Labiau ee 

103 Lahr .. oe 

104 Landshut in 
Silesia 

105 Landsberg on 
the Weser 

106 Laurenburg in 
Pomerania 

107 Leipzig ee 





Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bunk of Germany 


Principal office of the Imperial Bank of 
Germany 
Sub-office of the Imperial Bank of Germany 


Principal office of the Imperial Bank of 
Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-oflice of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 
Germany .. oe oe oe ee 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Agency of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Depot of goods of the Imperial Bank of 


Germany .. oe ee 


Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Principal office of the Imperial Bank of 
Germany 
Depot of goods of the Imperial Bank of 
Germany .. ee a aie of 
Sub-office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 
Germany .. aa me oe oe 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany | 


Office of the Imperial Bank of G&rmany 
Sub-office of the Imperial Bank of Germany 


Principal office of the Imperial Bank of 
Germany 





DrrectEep 
FROM 
Gera. 
Glogau. 
Frankfurt on 
the Oder. 
Kénigsberg. 
Kénigsberg. 


Dortmund. 
Magdeburg. 


Frankfurt on 
the Main. 


Hamburg. 
Mannheim. 


Stuttgart. 
Kénigsberg. 
Hannover. 
Liegnitz. 


Bromberg. 
Kénigsberg. 
Dortmund. 


Stettin. 


Mannheim. 


Stettin. 
Bromberg. 


Posen. 
Posen. 


Kénigsberg. 
Carlsruhe. 
Liegnitz. 


Stettin. 








me i 
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108 Lennep 

109 Liegnitz 

110 Limburg on the 
Lahn 

111 Lissa.. 

112 Ludwigshafen 

113 Liibeck oe 

114 Liidenscheid.. 

115 Lyck ee oe 


116 Magdeburg .. 


117 Mainz oe 
(Mayence) 
118 Mannheim .. 


119 Marienburg .. 
120 Marienwerder 


121 Meerane : 

122 Memel . 

123 Metz.. v's 

124 Minden a 

125 Miihlhausen in 
Prussia 

126 Miihlhausen in 
Thuringia 

127 Miihlhausen in 
Alsace 

128 Miihlheim _on 
the Ruhr 

129 Miinchen 
(Munich) 

130 Munster ae 


131 Naumburg .. 


132 Neisse ee 
133 Neuss on 


134 Neustadt on 
the Hardt 
135 Neustettin .. 
136 Nordhausen .. 
137 Niirnberg .. 
(Niiremberg) 
188° Obornik 
139 Obrzycko —. 
140 Offenbach .. 


141 Osnabriick .. 








Sub -office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 

Sub-oftice of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Principal office of the Imperial Bank of 
Germany 
Office of the Imperial Bank of Germany 


Principal office of the Imperial Bank of 
Germany 
Sub-office of the Imperial Bank of Germany 
Government principal cash office and depot 
of goods of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 


Germany .. “s aie ae oe 
Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany .. 
Sub-office of the Imperial Bank of Germany 
Principal office of the Imperial Bank of 

Germany 
Office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 


- ~ of goods of the Imperial Bank of 
Germany 

Depot of goods of the Imperial Bank of 
Germany 

Sub-office of the Imperial Bank of Germany 


Office of the Imperial Bank of Germany .. 





Drmectep 
FROM 
Elberfeld. 
Coblenz. 


Posen. 
Mannheim. 


Dortmund. 
Konigsberg. 


Elbing. 


Danzig. 
Chemnitz. 


Elbing. 
Erfurt. 


Essen. 


Halle on the 
Saale. 
Breslau. 


(Cologne). 
Mica 


Stettin. 


Posen. 


Posen. 
Frankfurt on 
the Main. 








142 Osterode ., 
143 Ostrowo ah 


144 Pasewalk .. 


145 Pforzheim .. 
146 Pillkallen .. 
147 Plauen in the 
Voigtland 
148 Pleschen .. 
149 Posen ee 


150° Prenzlau.. 
151 Quedlinburg.. 


152 Rastenburg .. 
153 Ratibor ee 
154 Rawitsch ., 
155 Regensburg .. 
(Ratisbon) 
156 Reichenbachin 
Silesia 
157 Remscheid .. 
158 Reutlingen .. 
159 Rogasen oe 


160 Rostock ee 
161 Riigenwalde.. 
162 Russ .. oe 


163 Saalfeld “ss 
164 Saarbriicken.. 
165 Sagan oo 
166 Samter ee 


167 Schippenbeil.. 


168 Schirwindt .. 

169 Schneidemiihl 

170 Schwedt on the 
Oder 

171 Schwelm .. 

172 Schwiebus 


173 Sensburg .. 


.174 Siegen .. .. 
175 Solingen... 


176 Sommerfeld ., 
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Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Depot of goods of the Imperial Bank of 
Germany .. 

Sub-office of the Imp erial Bank of Germany 

Sub-office of the loonslal Bank of Germany 

Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Principal office of the Imperial Bank of 


Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 

Depot of goods of the Imperial Bank of 
Germany .. 

Sub-office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 


~— of goods of the Imperial Bank of 
Germany 

Sub-office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 

Depot of goods of the Imperial Bank of 
Germany .. ee 7 ae = 

Depot of goods of the Imperial Bank of 
Germany . 

Sub-office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 

Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Depot of goods of the Imperial Bank of 
Germany . . 

Office of the Imperial ‘Bank of Germany 

Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 








DirEcTeD 
FROM 
Elbing. 
Posen, 


Stettin. 
Carlsruhe. 
Tilsit. 
Chemnitz. 


Posen. 
Stettin. 
Magdeburg. 


Kénigsberg. 
Gleiwitz. 
Posen. 
Miinchen 


(Munich). 


Breslau. 


Elberfeld. 
Stuttgart. 
Posen. 
Liibeck. 


Stettin. 
Memel. 


Elbing. 
Metz. 
Glogau. 
Posen. ; 
Kénigsberg. 
Tilsit. 


Posen. 
Stettin. 


Elberfeld. 

Frankfurt on 
the Oder. 

Kénigsberg. 


Céln 


the Oder 
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177 Sorau .. 

178 Speier (Spires) 
179 Spremberg .. 

180 Stallupénen .. 


181 Stargardt in 
Pomerania 
182 Stettin .. 


183 Stolp .. 

184 Stralsund 

185 Strassburg in 
Alsace oe 

186 Stuttgart 


187 Sahl... os 
188 Swinemiinde 


189 Tapian .. 


190 Thorn .. 

191 Tilsit .. 

192 Treptow on the 
Tollensee 

193 Trier (Treves) 


104 Trzemeszno .. 


195 Ulm (Neu Ulm) 


196 Wehlau.. .. 
197 Wetzlar 
198 Wiesbaden .. 


199 Witten on the 
Ruhr 

200 Wolgast oe 

201 Worms... .. 

202 Wreschen 

203 Wronke 

204 Wiirzburg .. 

205 Zeitz 


206 Zittau .. 
207 Zwickau__ 





Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Depot of goods of the Imperial Bank of 


Germany .. ee Pm ee or 
Sub-office of the Imperial Bank of Germany 
Principal office of the Imperial Bank of 

Germany 
Agency of the Imperial Bank of Germany 
Office of the Imperial Bank of Germany 
Principal office of the Imperial Bank of 

German 
Principal office of the Imperial Bank of 

Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Depot of goods of the Imperial Bank we: 
Germany .. 

Office of the Imperial Bank of Germany 

Office of the Imperial Bank of Germany 

Depot of goods of the Imperial Bank of 
Germany .. 

Government principal cash office’ of the 
Imperial Bank of Germany .. 

Depot of goods of the — _ of 
Germany .. ee ° ee 


Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of Germany 


Depot of goods of the Imperial Bank of 
Germany 
et of cool of the Imperial “Bank of 


Sub-oliice office of the Imperial Bank of Germany 


Sub-office of the Imperial Bank of Germany 
Sub-office of the Imperial Bank of German: 





DrrectTep 
FROM 
Gorlitz 
Mannheim 
Gorlitz 


Kénigsberg 
Stettin 


Stettin 


Erfurt 
Stettin 


Kénigsberg 


Stettin 
Metz 


Posen 
Stuttgart 


Konigsberg 
Coblenz 
Frankfurt on 
the Main 
Dortmund 


Stralsund 


Gera 
Dresden 


Sub-office of the Imperial Bank of ummeny ae’ 





>. 
— 














1010 


DHanking and Commercial Lat, 


ELsEWHERE we publish a report of an important banking case 
heard before the Court of Appeal at Westminster on the 8th 
ultimo. This case (Smith ». West) involved a question as to 
the liability of a person upon a guarantee given to bankers 
(Messrs. Smith, the plaintiffs) for advances made on securities, 
in the event of the bankers allowing the debtor (their customer) 
to deal with such securities. The case should not be lost sight 
of by bankers, although in the action before us the court found 
in favour of the bankers, thus upholding the appeal and revers- 
ing the judgment of the Common Pleas (the court below). 
Bankers are too apt to overlook the character and relative 
position of third persons who step in between themselves and 
customers for the purpose merely of becoming sureties for the 
customer in favour of the banker. Such third persons cannot 
be regarded as ordinary debtors and the law is very jealous in 
protecting the interests of such third persons. 


An action heard during the present Michaelmas sittings 
before Mr. Justice Fry callsfornotice. Itwas an action of a 
mortgagor (Gillespie) against the Hampshire and North Wilts 
Banking Company to compel the defendant bank to execute a 
lease toa builder in a particular form ; there was also.a question 
as to the construction to be put upon an agreement which had 
been drawn up in a most informal manner, and certainly not b 
alawyer. The plaintiff (Mr. Gillespie) purchased the site of 
the Church of St. Martin Outwich, and by a separate purchase 
the adjoining plot on which the rectory house formerly stood. 
He entered into building agreements with Mr. Bedford, under 
which he was to lease the property for along term. In July, 
1876, he mortgaged the property to the Hampshire and North 
Wilts Banking Company to secure £52,000, the mortgage being 
made subject to the building agreement. Mr. Bedford agreed 
with the bank to sub-let the ground floor and other portions of | 
the building when erected. “Mr. Bedford was to receive a pre- 
mium of £15,000, apepper-corn rent for 14 years, and £2,000 
afterwards. At the time of making the mortgage, Mr. Gillespie 
wrote to the chairman of the bank the following letter :— 

“You having entered into an agreement with Mr. James 
Henry Bedford for a sub-lease or assignment of portions of the 
premises at the corner of Threadneedle-street and Bishopsgate- 
street Within, London, which I have agreed to demise to him 
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and enable him to take up his promissory notes given to me, I 
undertake to produce to you my title to the property, and that 
when Mr. Bedford or his assigns is or are entitled to his lease 
or leases from me, I and all necessary parties will grant a valid 
lease or leases to him for the term and at the rent or rents 
agreed upon, and that I will not avail myself of uny right of 
forfeiture under the terms of my agreement with Mr. Bed- 
ford till I have given you notice thereof and afforded you an 
opportunity of doing and performing the matters and things in 
respect of which Mr. Bedford may happen to be in default, and 
that upon your doing and performing such matters and things 
all rights and forfeitures accruing to me by reason of any de- 
fault on the part of Mr. Bedford shall be waived, and that your 
sub-lease when granted shall not be forfeited by any default 
except your own.” 

The dispute between the parties turned on the construction of 
the last few words of this letter. Mr. Gillespie contended when 
the sub-lease was granted the bank should have the right to 
prevent loss to themselves by forfeiture by having notice and 
the option of performing the acts necessary so to prevent a for- 
feiture. The bank, on the other hand, contended that the last 
clause was to be read separately and distinctly from the previous 
part of the letter. They contended that while the building was 
not executed they had a right to prevent forfeiture by their own 
performance of what was required, but that after they got their 
sub-lease by a forfeiture of the superior lease they would become 
tenants of Mr. Gillespie on the terms of their sub-lease, under 
which they would pay no rent for 14 years. The learned judge 
after reviewing the whole of the facts of the case said that in 
the construction put upon the document by the plaintiff there 
was apparent a certain amount of tautology; while if that for 
which the defendants contended were to prevail, there might be 
a period, possibly a long period, between the execution of the 
builder’s lease and the sub-lease, when the bank would be 
liable to forfeiture for acts over which they had nocontrol. It 
seemed to him more reasonable and probable that there should 
be tautology and that such omission should have been made, 
and he held the plaintiff’s construction to be correct, and 
directed that the lease should be granted so as to carry out that 
construction, 

This case seems to suggest the desirability of Banking Com- 
panies referring all such business to their solicitors at the very 
outset. 
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(Common Law Division on Appeals from the Common Pleas Division, 
before Lord Justice BRAMWELL, Lord Justice Brett, and Lord Justice 
Corton.) 

Smith v. West. 


Tus case involved an important question as to the liability of a 
party ona guarantee given to bankers for advances made on securities, 
in the case of their having allowed the debtor to deal with the 
securities. The plaintiffs, who are bankers, were in the habit of 
making advances to one Kelsey, a corn merchant, at Hull, on the 
security of shipping documents deposited with them and the defen- 
dant and another person gave them a guarantee for £10,000, on 
which the present question has arisen. The guarantee was in these 
terms, dated Hull, 31st of March, 1874:—‘‘ Memorandum. That 
in consideration that Messrs. Samuel Smith, Brothers, and Co. of 
Hull, bankers, are to give credit to Mr. Castle Kelsey, of Hull, corn 
merchant, we, William. Leetham, shipowner, and William Fisher 
West, corn merchant, both of Hull, hereby guarantee to Messrs. 
Samuel Smith, Brothers, and Co. (or whatever persons their firm 
for the time may consist of) the payment of all moneys which shall at 
any time, and from time to time become due to them from the said 
Mr. Castle Kelsey. This guarantee not to extend beyond the sum 
of £10,000, and interest thereon from the date due, and to be gua- 
ranteed by us in equal proportions, that is to say, £5,000 and interest 
thereon by Mr. Wm. Leetham, and £5,000 and interest thereon by 
Mr. William Fisher West. This guarantee to terminate on the 31st 
of March, 1877, on our paying (if.demanded) the amount. which 
may then be due from Mr, Castle Kelsey to Messrs Samuel Smith, 
Brothers, and Co., not exceeding the above mentioned lien of 
£10,000 and interest. (Signed) W. Leetham, Wm. Fisher West.” 
On the faith of the guarantee the plaintiffs gave credit to Kelsey, 
and large sums became due from him to them, of which, on the 15th 
of October, 1874, more than £10,000 was, and is still unpaid. It 
appeared that the course of business was that Kelsey deposited the 
‘‘ shipping documents”’ with the bankers, and that then afterwards 
he obtained them back from the bankers, giving them written 
“‘ engagements” in lieu of the documents, the “ engagements ” being 
to pay them the proceeds; and so the dealings went on until the 
15th of October, 1874, when he presented a petition for liquidation. 
On that date, Kelsey having failed to apply the proceeds of the 
cargoes to the bills, so that the bankers were unpaid to a large 
amount, they demanded from Mr. West the sum of £5,000 as due 
on his guarantee, and to recover that sum this action was brought. 
The defendant set up as.a defence, that the guarantee was given on 
the representation that if it was given the plaintiffs would give to 
Kelsey an open and unsecured credit to the amount of £10,000 over 
and above the amount included in the guarantee, and that such 
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credit was not given, but that the only credit the bankers had given 
was by their accepting, at his request, bills drawn by the vendors 
of goods, for the price of which the bills were given, and that the 
bankers in exchange for the bills always received the bills of lading 
or other shipping documents for the goods as securities ; and, further, 
that the plaintiffs received from the sale of the goods represented 
by bills of lading and other shipping documents, and warehouse 
warrants, and from Kelsey, sums sufficient in amount, and specifically 
appropriated by Kelsey, or otherwise primarily applicable, to cover 
the whole of the credit given to Kelsey by the plaintiffs since the 
giving of the guarantee, and that the plaintiffs, without the know- 
ledge and consent of the defendant, negligently and improperly gave 
up to Kelsey and intrusted him with the bills of lading and other 
shipping documents, &c., so deposited with the plaintiff as securities, 
and permitted him to sell, in his own name as the absolute owner 
thereof, the property represented by the documents, and to receive 
the money in his own name, whereby he was enabled to and did 
receive the proceeds, which would otherwise have been applicable 
and sufficient in amount to satisfy the sums claimed under the gua- 
rantee. At the trial before Mr. Justice Quain he directed the ver- 
dict for the plaintiffs; but a divisional court, constituted of Mr. 
Justice Grove and Mr. Justice Lindley, set aside the verdict, and 
granted a new trial in favour of the defendant, on the ground that 
the facts were not sufficient to sustain a verdict for the plaintiffs. 
The plaintiffs had appealed from that decision, and the case was 
argued at great length. 

The Solicitor-General, for the plaintiffs (the bankers); Mr. Cohen, 
Q.C., for the defendant (the surety). 

The main points argued were, first, whether the guarantee was 
for the current account; and next, whether, if it was so, the surety 
was discharged by the bankers having given up the “ shipping 
documents” to Kelsey, the debtor. In the course of the arguments 
the question appeared to reduce itself, in the view of the court, to 
the latter point—whether the bankers by parting with the documents 
had relieved the surety from liability. On this question Mr. Cohen 
and the learned Solicitor-Genera] addressed the court. 

Mr. Cohen, for the surety, urged that he was discharged, and 

The Solicitor-General replied on the part of the plaintiffs, urging 
that they had only acted in accordance with the course of business, 
and had not discharged the surety. 

The Court at once gave judgment in favour of the plaintiffs, the 
bankers, upholding the appeal, and reversing the judgment of the 
Common Pleas Division. 

Lord Justice Bramwell, in giving his judgment, said that in his 
view the_case was clear for the plaintiffs, The first point was 
whether the guarantee was for the current account, the antecedent 
debt, as well as the current and future debts, and he thought it 
was. It was known that Kelsey had an account with the bankers 
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when the guarantee was given, and in its terms it applied to and 
included antecedent debts. But even if it did not, it appoared that 
there were advances, more than £5,000, since the guarantee was 
given, and which had not been paid. It might be that Kelsey had 
been paying off old debts with the proceeds of new consignments, 
but the bankers could not know that. Then, as to the bankers 
giving up the “shipping documents ” to Kelsey, it was in accordance 
with the course of dealing before the guarantee, and was only con- 
tinued afterwards. It was not an improper course of dealing ; on 
the contrary, it was to enable Kelsey to get delivery of the cargoes, 
and to realize them, and apply the proceeds to the payment of the 
bills given, and if he had acted properly he could have done so; and 
the plaintiffs, the bankers, were in reality trusting, not to his sol- 
vency, but his honesty, for if he had done as he ought to have done 
he could have realized and applied the proceeds for them, whether 
he was solvent or not, the cargoes being specifically appropriated 
tothem. The bankers’ course of dealing, therefore, was quite proper. 
The case was perfectly plain, and he could not help thinking that if 
the learned Judges had perceived that the facts were as they had 
appeared on the evidence, they would not have disturbed the verdict 
found under the direction of Mr. Justice Quain. 

Lord Justice Brett concurred. The bankers, he said, had acted 
in accordance with the course of dealing between them and Kelsey, 
and had acted quite properly. The bills of lading had always been 
given up to Kelsey to receive and realize the cargoes, and they had 
only kept up and continued the same course of dealing as before. 
In truth, the bills of lading were not the securities, for the bankers 
were bound to give them up to Kelsey, to enable him to get delivery 
of the cargoes, and therefore the documents were not parted with 
so as to relieve the surety, for they were not given up to him to 
deal with as he pleased, but that he might apply the proceeds to 
the benefit of the bankers and in discharge of their advances. Even 
if the bankers were under no obligation to give up the bills of lading. 
their parting with them for that purpose would not, in his opinion, 
have discharged the surety. 

Lord Justice Cotton also concurred on both points, both as to the 
construction of the guarantee and the effect of the giving up the 
documents. What was done with the bills of lading was in accord- 
ance with the regular, ordinary course of business, and there was 
no impropriety, and so no discharge of the surety. The customer 
Kelsey was to have the bills of lading to enable him to receive and 
* realize the cargoes, in order that he might pay the proceeds to the 
bankers in discharge of their advances. It was true this was not 
known to the surety, but then sureties were only entitled to the 
benefit of the securities according to the course of dealing between 
the parties. To discharge a surety there must have been an altera- 
tion of the position of the parties, but here there was only a following 
of the course of dealing between them. 

Judgment for the plaintiffs. 
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SUPREME COURT OF JUDICATURE, Nov. 13. 





COURT OF APPEAL. 


(Sittings at Westminster, for Appeals from the Common Pleas Divison, 
before Lords Justices BRAMWELL, BRETT, and Corton.) 


GRANT V, THE BANQUE FRANCO-EGYPTIENNE. 


This was an appeal from the decision of the Judges of the Common 
Pleas Division on the proceeding by the French Bank against Messrs. 
Grant to recover a’ sum of £250,000, alleged to be in their hands, 
as belonging to the Atlantic and Great Western Railway Company 
of America, and which the French Bank claimed to be entitled to 
recover from that Company. The proceeding was by the French Bank 
in the Lord Mayor’s Court, by way of what is called “ foreign attach- 
ment”—that is, the attachment or seizure by the plaintiff of moneys 
held by some one in the City of London for the parties sued—+.¢., in 
this case alleged to be held by Messrs. Grant for the Atlantic and 
Great Western Railway Company. The appeal was decided in favour 
of Messrs. Grant. 





BILLS OF EXCHANGE AGENCY. 


If bills of exchange are sent by a correspondent of a merchant to 
be received and the money to be applied to a particular use, and’ 
the merchant becomes bankrupt before the money is received on 
the bills, the correspondent has a special lien in respect of those 
bills, and the proceeds will not be divided amongst the creditors at 
large: See 1 Kast, 544; Ze parte Oursell, Amb. 297. 

It is otherwise where the bills are sent on a general account: 
See Bolton v. Puller, 1 B. & P. 539. 

Where short bills are remitted to a banker on a general account, 
they cannot, on his bankruptcy, be claimed by the remitter ; but is 
remitted for a particular purpose, they must be applied to that 
purpose: See Ex parte Rowtan, 1 Rose. 15. 

Where indorsed bills of exchange are deposited by a customer 
with a banker, the latter has the absolute power of disposing of 
them; and in the event of his bankruptcy, though the customer . 
might recover such bills as remained in specie, subject to the 
banker’s lien for the balance of his account, yet he cannot follow the 

roceeds if they have been converted. Such absolute property, 

owever, may be qualified by circumstances, as where the banker 
is agent for his country correspondent to receive and pay bills 
for him, with an allowance for so doing ; or where, in an annual 
account stated between them, the banker has entered the bills as 
the property of the correspondent. In the one case the latter is 
considered as a factor, and the bills are remitted for a particular 
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purpose; viz., to be received and carried to account as cash when 
due. The banker’s power over them is in that case limited. In 
the other case an express declaration of trust is raised : (Za 

Pease, Re Boldero, 1, Rose, 282.) So short bills are to be delivered 
up upon a bankruptcy, subject to the bankruptcy lien, and an 
indemnity to the estate against the engagements on account of 
the party claiming them. Whether bills are to be considered 
short or not does not depend upon the particular mode of 


entering them in the banker’s books, but upon the mode of - 


dealing between the parties, and all the circumstances together : 
(Ex parte Pease, Re Boldero, referred to above.) 


_ 
_ 


Reports of Joint Stockh Banks. 


THE BELFAST BANKING COMPANY. 


Report of the board of superintendence, submitted to the proprietors at their 
annual general meeting, 12th October, 1877. 

The board of =e beg leave to present their report for the past 
year to the shareholders of the Belfast Banking Company, at their fiftieth annual 
meeting. It appears, by a written statement laid ‘before the board by the direc- 
tors, signed and certified by them, and by the ey manager and the chief 
accountant, in terms of the special resolution, dated the 19th January, 1866, 
that the net profits of the for the year ended the 31st July last (after mak- 








* ing provision for bad and doubtful debts) amounted to the sum of £47,849. 11s. 8d. 


Out of this sum, the shareholders have been paid dividends on the old shares at 
the rate of 20 per cent. per annum, and on the new shares at the rate of 8 per 
cent. per annum, amounting in the whole to the sum of £35,000 ; and the balance 
of £12,849. 11s. 8d, has been carried to the credit of the profit and loss account. 
The subscribed capital of the bank is £1,000,000 sterling. The paid-up capital 
stands as before at £250,000, and the reserve fund at £125,000. The balance at 
the credit of the profit and loss account now stands at the sum of £93,896. 14s. 10d. 
The recommendation contained in the report of the year 1873, to the effect that 
the balance to the credit of the profit and loss account should be gradually in- 
creased to £100,000, has been since then steadily kept in view; and after it shall 
have reached that amount, it will be a matter for future consideration to what 
extent this sum shall be applied in adding to the reserve fund. We regret to 
state that the general trade and manufactures of the country still continue in a 
depressed state. No marked improvement has as yet taken place; and the rates 
of interest for money have, in consequence, been unusually low during the past 
ear. Since the date of the last annual report, a branch has been Brock yor 
onegal, and a sub-branch at Waterside (Derry). 


£ 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
An extraordi general meeting of the shareholders of the above bank was 





rdinary ‘ c 
held on 17th October, at the offices'in London.—Mr. W. Paterson, who presided, 
eaid the meeting was called to declare an interim dividend, and for the election 
of Mr. James Whittall as a director. The bisiness of the bank was progressing 
satisfactorily, and no doubt it would be gtatifying to the shareholders to know 
that the acconnts justified the directors in recommending a somewhat better 
dividend than was declared at the corresponding period of the previous year. 
The board at that time were engaged in providing for the depreciation in the 
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value of silver, and at their last annual meeting he was enabled to inform the 
shareholders that they had done so, and that the capital employed abroad in that 
medium had been so placed that it. could be easily converted into gold, even in 
the event of another silver panic. Since then there had been considerable 
fluctuations in the value of silver, but they had avoided as far as they could 
entering into “‘long-forward purchases,” Indian banking business ought now 
to be very safe, and at their annual meeting he hoped to be able to show that the 
result of the year’s operations had been satisfactory. He then moved the pay- 
ment of a dividend for the half-year at the rate of 6 per cent. per annum, tax 
free. The resolution was seconded, and carried unanimously. Mr. James 
Whittall, of the firm of Jardine, Matheson, and Co., of China, was declared 
elected a director of the bank, having joined the board prior to their. last 
meeting. Votes of thanks to the chairman, managers, and staff terminated the 
proceedings. 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tue half-yearly meeting of the proprietors of this bank was held on the 
Hay 9 gga at the City Terminus Hotel, Cannon-street; Mr. Faxz Dz Satis 
in e . 


The Szcratany, Mr. W. M. Young, having read the notice convening the 
m 


ee ? 

The CuarrMan said they had met for the purpose of declaring an interim 
dividend; after which they would be called upon to elect a director in the 
place of Mr. Charles Falconer, whom failing health and advancing years had 
compelled to retire from the board. Taking the declaration of the dividend 
first, from the abstract of the bank’s operations for the half-year, which had 
been circulated amongst the proprietors, it would be remarked that the dis- 
posable balance amounted to £49,647. 0s. 9d., from which £40,000 would be 
appropriated towards paying the usual dividend at the rate of 8 per cent., 
leaving a balance of £9,647. 0s. 9d. to be carried forward to next account. 
The half-year under review had not been a favourable one for banking. In. 
this country a continued deep de ion in trade, accompanied by unusually 
low rates of interest, had militated against all banking profits. In Australia, 
although the same great depression in trade had not prevailed, all had not 
been sunshine, for the difficulties the colonists had to contend with had been 
great. The constant rumours of impending war which a few months ago 
paralysed the markets of Europe—telegra: as they were day by day 
to Australia—tended to interrupt the normal course of trade there, 
more than in England, and the reason was obvious, for in the colonies 
war was viewed in even’ a more serious light than at home, for it 
involved the possible interruption of the free transit on the ocean of 
those exports on which the income and general prosperity of the colonies 
depended. In Victoria the late drought had induced a partial failure of the 
hurvest, necessitating there a considerable import of breadstuffs from abroad 
and it had also occasioned large losses of sheep and cattle through insufficient 
feed. Indeed, up to the end of last August all the colonies appeared likely to be 
visited with a second drought, equalling some of the worst dry seasons remem- 
bered with such dread by the early settlers, for under the effects of the 
second drought in some districts all vegetation had disappeared from the 
surface of the earth, while sheep and cattle were dying by the thousand, 
when providentially rain came to avert what might have proved a great national 
calamity. The effects of the second drongbi, however, so far as they had gone, 
would be se¥erely felt, not only through the losses of sheep and cattle it had 
caused, but the clip now in course of shearing must preetnceie y be deficient both 
in quality ag well as quantity, for it was impossible that a full sound fleece 
could be shorn from half-starved sheep. Viewing the great trials the colonies 
had undergone, it was gratifying to the directors to be able to state that the 
bank’s business had not suff and that they were able to offer them the usual 
dividend at the rate of 8 per cent. The latest advices received from Mr. Brett, 
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their esteemed representative in the colonies, extend to 15th September, and 
represented the bank’s position as satisfactory, their discounts, deposits and 
circulation being reported as well maintained, with full employment for all their 
available funds. It was pleasing to add that their telegraphic advices 
which reached to the 5th inst. confirmed these satisfactory a¢counts.. In 
connection with the colonies, there were some occurrences during the past half- 
year which, calculated as they were to give additional security to pro- 
perty, banking and commerce, had considerable interest for them. In New 
South Wales the late drought had suggested the necessity of securing a per- 
manent water supply for the large towns, and an eminent English engineer, 
Mr, Clarke, had been employed by the Government to report on the water 
supply of Sydney, Maitland, Newcastle, and other cities. His attention 
would also be directed to the best mode of providing a water supply for the 
country districts, for which purpose New South Wales offered great facilities. 
Its average rainfall was 35 inches, and its great dividing range contained 
numerous deep valleys admirably adapted for the formation of reservoirs, which, 
if constructed, would secure extensive tracts of yg? bi, sere drought, and give 
them a fertility they had not previously possessed. e fear of impending war, 
to which le had alluded, had also directed a large share of public attention to the 
coast defences of Australia, upon which subject two distinguished engineer 
officers, Sir William Jervois and Colonel Scratchley, had, after making the 
requisite surveys with the assent of the Home Government, presented reports to 
the Executive authorities of Victoria, New South Wales, and Queensland, and 
their recommendations had been very favourably received. (Hear, hear.) It 
was to be remarked that this was a subject which had considerable interest for 
Australian banking. The cities of Melbourne and Sydney, apart from the large 
capital embarked in their varied enterprise, were, in point of fact, the chief 
depositories of the wealth of the Southern Hemisphere, for the banks held there 
on deposit no less a sum than 37 millions sterling, with coin and bullion exceed- 
ing seven millions. In the past century, and the century which preceded it, 
visions of plunder much less inviting had induced hostile fleets to place the 
defenceless cities of the Spanish American colonies under heavy contributions ; 
and it would be gratifying to all persons interested in Australian commerce to 
know that the foresight and public spirit of its inhabitants were now about to 
adopt measures which would render it impossible for any hostile ships of war to 
force their way into the ports of Melbourne and Sydney for the purpose of raising 
contributions, which, if levied, it was clear must fall’ heavily on the banks as 
custodians of the capital of the colonies. In connection with this subject he might 
add that Newcastle—where, they would recollect, they had opened a branch a short 
time ago—had not been forgotten in the scheme of coast defences. As the great coal 
depdt of the South Pacific, and as producing an article now become most essential to 
naval warfare, it was to be fortified so that no hostile cruiser would ever enter there 
either to obtain coal or to destroy the coal stores of the colonies. These matters 
were, strictly speaking, not banking, but, as tending to give security under all 
eventualities to commerce as well as to the large bankin capital embarked 
in the Australian colonies, they would be received by them with interest. 
(Hear, hear.) .The next matter before the meeting, after the declaration of a 
dividend, was the election of a director in the place of Mr. Falconer, 
who under the pressure of. advancing years and increasing infirmities, 
after a period of thirty-five years’ service, had felt compelled to retire from 
the board. Mr. Falconer was thoroughly acquainted with the colonies, 
having been one of the chief colonial founders of the bank which he 
had gone outto the colonies to establish, and the directors believing that the 
bank’s success was, in great part, due to the fact that the board had always 
conreet some gentlemen of colonial experience, had considered it essential that 
Mr. Falconer’s place should be supplied by a colonist of position and experience. 
Acting on this view, in conformity with the directions contained in the deed of 
settlement, they had Laintharaer A appointed Mr. Aitchison to fill the vacancy 
occasioned by the retirement of Mr. Falconer. Mr. Aitchison now offered him- 
self as a candidate for a permanent seaton the direction—a post for which, not 
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only his large colonial experience, acquired by him during aresidence of many 
years in the colonies, but also his standing and position in the City as director of 
the Australian Mortgage Land and Finance Company, and the Marine Insurance 
Company—the latter, one of the largest insurance companies in the world— 
eminently qualified him, and the board now cordially recommended him to the 
proprietors for election. After expressing his readiness to reply to any inquiries, 
the chairman concluded by moving the declaration of an interim dividend atthe 
rate of 8 per cent. 

. Mr. Earnest Aters Hankey briefly seconded the motion. 

Mr. Wiu14m Borty had listened with attention to the interesting information 
conveyed by the chairman in his address, and felt much gratified by his assurance 
that the bank’s business had not suffered through the difficulties the colonies had 
to contend with. The attention paid by the colonists to their coast defences wag @ 
step in the right direction. A dividend at therate of 8 percent. was a fair return 
on their capital, and they ought to be satistied with it. He considered it very 
strange that, while there was a plethora of money in this country, capitalists had 
not had their attention drawn to the fact that the Australian banks received 
deposits in this country for fixed periods, and allowed a good rate of interest. 
He and several of his friends had made considerable investments on deposits in 
Australian banks, and he believed the public generally would do soalso, if made 
acquainted with the liberal terms, combined with undoubted security,’ they offered. 
He pangectod the motion. 

Mr. Bayuis, Q.C.,said the appointment to a seat at the board of a gentleman 
of such large colonial experience as Mr. Aitchison was a source of much gratifi- 
cation to him, as it-was obviously essential to the bank’s interests that men well 
acquainted with the colonies should be on the management. The directors of 
some companies sought only to appoint their own friends, and it was pleasing to 
him, as a considerable shareholder, to remark that the board, in lieu of doing so, 
sought to select gentlemen who would advance the bank’s interests. As regards 
deposits he trusted the directors would not.accept more fixed deposits than they 
had full means of employing. The bank’s paid up capital was q million, and no 
a < o should be accepted until it was fully and profitably employed. 
(Hear, hear.) 

The Cuarrman said that the board were not anxious to accept a large amount 
of fixed deposits in England, and of course they would not have decided to accept 
them at all, unless they saw their way clearly to investing them with advantage 
in the colonies, Their limit as to the amount of deposits accepted in England had 
for some time stood at £200,000, but lately this had been -somewhat extended. 
They took no deposits, however, for a shorter period than two years. The bank’s 
advertisement, which appeared frequently in the papers, stated that they accepted 
fixed deposits in this country, and that the terms might be men es on appli- 
cation to the secretary. 

The motion for the declaration of a dividend having been put, and carried, 

Upon the motion of the Chairman, seconded by Mr. C. G. Barnett, Mr. David 
Aitchison was unanimously elected a director, in the place of Mr. Chas. . 
Falconer, retired. 

The proceedings closed with a vote of thanks to the chairman and directors. 





THE NATIONAL BANK OF LIVERPOOL, LIMITED, 
Tue directors of the National Bank of Liverpool, Limited, present to the pro- 
prietors their twenty-fifth report, for the half-year ending 30th June, 1877. 
The following are the duly audited accounts of the bank :— 
ASSETS. 

Cash in hand and at Bank of England .. ee o° +» £138,572 12 4 
Due to the bank on bills discounted, loans to customers, &c. .. 1,331,156 15 0 
Bank premises oe ro ar ‘e is 4 Fa 25,000 0 7 


Total assets .. + 1,494,729 7 11 


———— 
al 
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LIABILITIES. 


Due by the bank on deposit and current accounts, &c... «. £830,485 10 4 
Acceptances ee ee ee ee ee oe ee ee 79,421 8 8 
Total liabilities to public .. -- £909,906 19 0 

Capital paid-up, £450,000 ; reserve fund, £110,000; rebate at 3 
per cent., £3,459. 9s. 7d,; profit and loss, £21,362. 19s. 4d... 584,822 8 11 


~—_——_— 


£1,494,729 7 11 





| 


PROFIT AND LOSS ACCOUNT. 


Balance from last half-year .. ee oe ee oe oe 
Net profit for half-year ending, 30th June, 1877, after writing off 
bad and providing for doubtful debts, £21,312. 12s. 2d.; less 
rebate at 3 per cent. on current bills, £3,459. 9s. 7d... ee «€°©:17,853 2 7 


£3,509 16 9 





£21,362 19 4 





A 
The above accounts show a net profit for the half-year of £17,853. 2s. 7d., to 
which must be added £3,509. 16s. 9¢., brought forward from last account, making 
together £21,362. 19s. 4d. available, which the directors have applied as 
follows :—To an interim dividend of 10s. 6d. per share, free of income tax, being 
at the rate of £7 percent. per annum, £15,750;* to profit and loss new account, 
£5,612. 19s. 4d., together £21,362. 19s. 4d. The directors regret to announce the 
retirement from the board of Mr. John Grant Morris. The vacancy thus 
occasioned has been filled by the election of Mr. James Sawers. 





NORTH OF SCOTLAND BANKING COMPANY. 


Report by the directors to the forty-first annual general meeting of the share- 
holders, held-at Aberdeen, 2nd November, 1877. 

The directors have the pleasure of submitting their report for the financial 
year ending 29th September, 1877, and a statement of the bank’s affairs at that 
date. The net profits of the year, after all bad and doubtful debts are provided 
for, are £55,191. 17s. 10d. The balance of profit brought forward from the pre- 
vious year’s account is £4,494. 5s., together £59,686. 2s. 10d. The May half- 
yearly dividend, at the rate of twelve and a-half per cent. per annum, free of 
income tax, amounted to £24,611. 5s.; a similar dividend, payable 2nd November, 
will absorb £24,611. 5s., and the directors declare a bonus of one and a-quarter 
per cent., also payable, free of income tax, on 2nd November, £4,922. 5s., 
and apply to further reduce the cost of bank buildings—£1,000. The 
remainder, £4,541. 7s. 10d., is carried to profit and loss account of next year. 
The reserved fund amounts to £202,001. ‘The directors have had the satisfaction 
of receiving £3,209. 12s., being payment in full of old balances which had been 

i and long ago written off. These are not included in the above 
accounts, and the directors now recommend that the amount—£3,209. .12s.—be 


set apart to form the nucleus of a fund for the benefit of officials of the bank, - 


to be applied in assisting them to provide grants, insurances, or otherwise, 
as may deemed most advantageous. By the death of Mr. James Forbes 
Beattie, in January last, the board lost the co-operation of a gentleman whose 
extensive acquaintance with the district, and general business experience, were 
for many years of value to the bank. Mr. Ferguson, of Kinmundy, is not 
eligible for election this year, and for the two vacancies thus occasioned, the 
directors respectfully recommend that their former colleague, Mr. Angus, and 
Mr. George James Walker (of Messrs. Walker and Beattie), land surveyor, 
Aberdeen, be chosen. The other members of the board, who are eligible for re- 
election, again offer their services. 





* This rate has been paid each half-year since July, 1875. 
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LIABILITIES, 


Dr. 
Paid-up capital oe ee 


as ee se ar +s £393,780 0 0 

Reserved und—invested, per contra ee ee ee ee 202,001 0 0 

Notes in circulation ee wa oe oe ee +e 942,801 0 0 
Lodged with the bank on accounts current and deposit receipts, 

with interest added we ee oe te oe «» 2,598,441 18 5 





£3,532,023 18 5 
Balance of profit and loss account, £59,686. 2s. 10d.; less 
dividend paid in May, £24,611. 5s. .. oe oe o- 35,074 17 10 








£3,567,098 16 3 
ORL HE SLE IOELI I 
Cr. Assets, 
Gold and silver coin, and notes of and balances due by other 
banks oe oe oe oe ee oe oe ee £297,786 14 4 
Government and other stocks .. ee we ee es 217,023 18 8 
Investment of reserved fund—£125,000 stock in the 3 per cent. 
consols, £50,000 stock in the new 3 per cents., £11,100 stock 
of the Bank of England, £18,800 Canadian Government 4 per 
per cent, guaranteed bonds .. na ee és es 202,001 0 0 


£716,811 13 0 
Bills of exchange, local and country bills, advances on cash 
credits, and other accounts and securities ., + «. 2,791,305 10 0 
Banking houses and ground at head office and branches, 
cost—£93,844. 9s. 5d.; written off, as formerly reported, 
£34, 862. 16s. 2d. oe ee oe ar ee oe 68,981 13 3 





£3,567,098 16 3 

Statement of Surplus Funds. 
Reserved fund, 30th September, 1876 .. es és -» $201,686 0 0 
Premiums received on new shares during the year .. oe 315 0 0 
Balance of profit and loss account, 29th September, 1877... 59,686 2 10 


£261,687 2 10 

peta ete 
Dividend paid on 4th May last,. £24,611. 5s.; do. payable on 
2nd November proximo, £24,611. 5s.; bonus, 1} per cent. 
on 2nd November proximo, £4,922. 5s. ; ing houses, in 
reduction of cost, £1,000; reserved fund, 29th September, 
1877, £202,001; carried to profit and loss in new account, 

£4,541. 78. 10d. ee oe ee ee ee ee ee £261,687 2 10 





The chairman in the course of his h adverted, he said, with much pleasure 
to the highly honourable conduct of those gentlemen who had voluntarily repaid 
the balances of certain old debts, with interest thereon, which had long ago been 
written off. The amount so received exceeded £3,000, and, as stated in the 

rt, had been ay 24 separate from the year’s Pare until the sense of the share- 
holders should be obtained as.to its disposal, ior to the seer of this money, 
he said, the directors had more than once had in contemplation the formation of 
a guarantee or other fund for iced benefit of the officers of the establishment, some 
such provision now coming to be generally recognised among banks and other 
inatitutions of the kind. The remarks of the chairman relative to the formation 
of a fund for the benefit of their officers were cordially rete ford speakers 
who followed, and were adopted by the meeting, which terminated witha vote 
of thanks to the directors and the chairman. 
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ORIENTAL BANK CORPORATION. 


Tux half-yearly, or interim, meeting of the proprietors was held 18th October, 
Mr. George Arbuthnot in the chair : 

Mr. Patrick Campbell, the chief manager of the bank, read the notice calling 
the meeting, and also the approximate statement of accounts, which showed a 
profit of £80,897. 

The Cuarrman reminded the shareholders that it was an interim meeting, at 
which the board did not present any audited statement of accounts, but having 
gone through the various stutements from branches, found themselves in a posi- 
tion to declare a dividend. He had therefore simply to declare a dividend, which 
he did by authority of the court of directors, of £1. 5s. per share, being at the 
rate of 10 per cent. perannum. Having discharged that duty he had no doubt 
‘that the shareholders would be aware that they met for the simple object of 
declaring an interim dividend, and therefore, having no resolution to move, he 
need not detain the meeting by making any lengthy observations. He had been 
in hopes that the corporation would have been able to give a better dividend, or 
one more like that which the shareholders had been accustomed to receive prior 
toa yearago. Unfortunately circumstances had been against the possibility of 
making any large banking profits. Most of the shareholders would be aware 
that there had been a period of great stagnation in trade and commerce ; 
speaking generally, the reports received from agents and branches were to the 
effect that there was little or no business doing. True, the fluctuations in the 
exchanges had not been so excessive as at the corresponding period of the pre- 
vious year, but still they had been arbitrary and most embarrassing, sometimes 
taking a jump, without any apparent or reasonable cause, of from 1 to 2 per 
cent. ina single day. That of course had been a great source of anxiety to 
those entrusted with the executive of the management. Then again, the dis- 
turbed siate of political affairs during the earlier portion of the period under 
review necessarily very much affected the bank, and necessitated the exercise of 
the utmost prudence and caution. Then it was a question as to whether there 
would be war or peace; and when eventually the war broke out it did not tend 
to improve matters or lessen the anxiety or difficulties of those to whom the 
conduct of the bank’s business was committed. But, as if to add to the diffi- 
culties, there had been a most severe famine in India, which, he was sorry to 
say, was still raging, and that as a matter of course had a most inimical effect 
upon the bank’s business. Under those circumstances he thought that the share- 
holders would agree with him in thinking that all charged with the conduct of 
affairs had done their best and that the results so far as they had been ascertained 
were most satisfactory. From the approximate statement of accounts which 
had been read to the meeting he noted that the bills in circulation not bearing 
interest were £1,000,000 less than at the corresponding period of the previous 
year, and that alone would be sufficient indication of the state of business. At 
present all seemed going on fairly well, and though he was most unwilling to 
predict, he hoped for better things, but at the same time he would not hold out 
any hopes to the shareholders that a better or increased dividend would be 
decl: at the close of the year. In conclusion he could only say that if any 
shareholder had aay geenaan fo put he should be most happy to answer it, and 
afford any further information desired. 

The meeting terminated with a unanimous vote of thanks to the chairman 
for his courtesy in presiding. 





ROCHDALE JOINT STOCK BANK, LIMITED. 
Report of the directors presented to the shareholders at th i 
held 6th November, 1877 da er meeting 
Annexed the directors present to the shareholders the usual statement of 
accounts for the half-year ending September 29th, 1877. After payment of 
current expenses and interest on deposits and accounts current aol providing 
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for bad and doubtful debts, there remains (including a balance of £262. 16s. 
brought from last half-year), £1,338. 2s. 7¢., which the directors propose to ap- 
portion as follows :—£985. 4s. to the payment of a dividend at the rate of a 
per cent. per annum, £110 to be added to reserve, and £242. 18s. 7d. to be 
carried forward to the profit and loss new account. The bank premises have 
been repaired and decorated throughout and the cost of same charged to the 
half—year’s revenue account. 
Balance-sheet, 29th September, 1877. 





Dr. 
Capital, being £4 per share on 6,568 shares .. “9 .- £26,272 0 0 
Reserve fund nid as “i “7 at _ a 5,357 0 0 
Lodgments on current and deposit accounts, &c. ie a 89,204 18 9 
Balance, being profit as per profit and loss account .. ei 1,388 2 7 
£122,172 1 4 

Cr. 
Bills of exchange, credits, &c., &c. a ee oh -- £107,470 11 6 
Cash in hand and with agents .. ase or Py mi 12,457 14 0 
Bank premises, fixtures, and furniture. , a a oe 2,243 15 10 


£122,172 1 4 


Profit and Loss Account for half-year ending September 29th, 1877. 


Dr. 

To current expenses, including interest on deposit and ac- 
count current balances, directors’ and auditors’ remunera- 
tion, salaries, chief rent, rates, taxes, printing, stationery, 


stamps, &c., &c. >a er ee on <6 “ £2,126 13 8 
Dividend account for payment of a dividend of 7} per cent. 
per annum on £26,272 amount of paid-up capital on 
6,568 shares re an ae ea 4% <6 we 985 4 0 
Reserve account .. oe ee oe a es ve 110 0 0 
Carry forward to profit and loss new account .. e on 24218 7 
£3,466 16 8 
= 
Cr. . 
Balance March 31st, 1877 .. cok ol we eet ites £262 16 0 
Since added .. re ae oe ar a ie at 3,204 0 3 
£3,466 16 3 





THE STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Report of the directors submitted to the twenty-eighth ordinary meeting of 
proprietors, 26th October, 1877, Mr. Daniel Mackenzie in the chair. 

The directors submit to the proprietors the accounts of the company for the 
half-year ending 30th June, 1877, showing a profit—after payment 
appropriation to bank premises and furniture accounts in South Africa, making 
full provision for all bad and doubtful debts, and inclusive of the balance of 
£3,045. 11s, 9d. brought from the previous account—of £81,434. 2s. 2d. which they 
recommend should be disposed of as follows, viz.:—Rebate on bills discounted 
£30,197. 8s. 3d,; dividend of 25s. and bonus of 5s. per share on 24,000 shares 
(being at the rate of 12 per cent. per annum), £36,000; extra bonus of 5s. per 
share on 24,000 shares, £6,000; pension and guarantee fund, £5,000; balance 
carried forward to profit and loss new account, £4,246. 13s. 11d., together 
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£81,434. 2s.2d. The directors have, for some time past, had under their con- 
sideration the propriety of forming a pension and guarantee fund for the officers 
of the bank, similar to that of other kindred institutions, and the present appear- 
ing to them a suitable opportunity for commencing such a scheme, they now 
recommend the appropriation of the above sum of £5,000 to the object. The 
directors have to report that the transfer of the business and assets of the London 
and South African Bank upon the terms of amalgamation approved of by the 
shareholders of this bank at the special general meeting, on the 19th June last, 
has been satisfactorily carried out, the eiageenent giving every prospect of 
beneficial results to bank, -The directors have further to report that they 
have appointed to seats at the board Sir William Henry Drake, K.C.B., and 
Alexander Croll, Esq., gentlemen who were at the time of the amalgamation of 
the two banks, directors of the London and South African Bank, These appoint- 
ments the proprietors are now asked to confirm. 


Balance-sheet, June 30th, 1877. 


Capital, via ; 

24,000 aise d £25 called up +» £600,000 0 
Circulation—Notes, £269,782 ; post bills, £13, 461. 78. “4d. oe 283,243 7 
Liabilities on deposit and current accounts ., ; ee 3,029,387 14 


Bills payable and other liabilities oe ee oo «» 801,894 9 
Bills received for collection -.. oe 3 ee -» 841,768 17 
Reserve fund se ee ee ee ee ee oe 170,000 0 
Profit and loss, viz. :— 
Balance 31st December, 1876, £3,045. 11s. 9d.; net profit for 

half-year ending 30th June, 1877, after muking full provi- 

sion for all bad and doubtful debts, £48,191. 2s. ; we on 

bills discounted and not yet due, £30, 197. 88. 3d. : éu 81,484 2 2 


CSCMODOWwWrR SO 


— ——_____ 


£5,807,728 11 1 


Or. 
Cash with bankers and at branches are eo -. £1,022,869 3 11 
Bills discounted, remittances from branches, advances on 

securities, &c. .. oe ee ee oe -- 38,865,410 11 10 
Bills receivable, as per contra ee ot Py és os 841,768 17 


8 
Freehold premises in London .. oe oe ee oe 22,746 5 2 
Bank-premises, furniture, fittings, &c., in South Africa “© ., 64,933 12 6 


£5,807;728 11 


—— 


~ 


PROFIT AND LOSS ACCOUNT. 


Charges, including rent, salaries, taxes, remuneration to 

directors and auditors, ’and all other expenses at head office 

and branches .. ae mF ate <a My £34,249 11 10 
Balance carried down a ee i BF Se os 81,434 2 2 





£115,638 14 0 





Gros es (including balance of £3,045. 11s. 9d. brought for- 
from half-year ending Bist December, 1876), — 
deducting interest on deposit and current accounts, du 
note circulation, appropriation to bank premises, "farniture 
and fittings, and making full provision for all ™_ and ; 
doubtful debts .. ee Ws is os ; co £115,683 14 0 


£115,683 14 0 


———— 
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APPROPRIATION, 


Dr. 
Rebate on bills discounted, and not yeidue .. oe 


-» £30,197 8 3 

Dividend of 25s. per share, and bonus of 5s. per share (being 
together at the rate of 12 per cent. per annum) oe ee 36,000 0 0 
Extra bonus of 1 per cent. re ee ee 9 Rel 6,000 .0 0 
Pension and guarantee fund for bank’s officers ~ oe 5,000 0 0 


Balance carried forward to profit and loss new account we 4,236 13 11 





£81,434 2 2 
Cr. 
‘ Balance, 3lst December, 1876 a ae oe ee 81,434 2 2 








D RESERVE FUND. 
vr. 
Balance oe oe oe oe ee ee ee oo £170,000 0 0 





Cr. 
Balance, 3lst December, 1876 .. a oe ee -» £170,000 0 0 





The following remarks of the chairman will be of interest to our readers :— 

“With regard to the appropriation of the profits, first as to the pension 
fund, which the directors recommended on this occasion, they did not deem it 
desirable to add to the reserve fund. The reserve fund had been raised by 
very rapid strides from a very small sum indeed up to the large sum of £170,000, 
and as they were commencing a new ———— with the adoption of the 
shareholders of the London South African Bank, they deemed it their duty 
in the interest of the old shareholders to divide the profits somewhat closer than 
they had been in the habit of doing, and as they had decided on creating a 
Pension Fund they might omnes a slight explanation from him as to its object. 
They were all aware they had a very large staff of officers in South Africa and 
in London ; those men were in the prime of life, and devoting their best energies 
to the service of the bank, but in the interest of the shareholders the directors 
could not afford to give them too large salaries; the consequence was that in a 
country like South Africa, where the expenses of living were high, it was next 
to impossible for them to save anything out of their salaries to provide for old 
age or failing health ; it therefore appeared to the board to be their duty to 
make some provision for the deserving officers in their employ. It was their 
intention to combine with the pension fund a guarantee fund, but there were 
difficulties in the way, as a considerable number of the officers were already 
guaranteed by an association, and the applicable premiums had been fully paid 
up. The sum they proposed to apply to the pension fund was £5,000, and pro- 
bably there would be no demand made upon it for the next ten or fourteen 
years, by which time at 5 per cent. compound interest it would amount to 
£10,000, and he had no doubt from time to time, as profits admitted it, further 
sums would be added to so desirable an object. The next subject was the divi- 
dend. He had no doubt none of them would object to the 12 per cent.; they 
had fortunately been able to declare that for the last three or four half-years, 
but the extra bonus of 1 per cent. was something new, and the directors had 
carefully worded it as an eatra bonus, as they wished the shareholders distinctly 
to understand it was an extra bonus, and they must not be disappointed if they 
did not recBive it at the next half-year. During the past six months they had 
opened five new branches, making thirty-seven branches ; the Transvaal havi 
become British territory, the directors had opened three. branches there. With 
reference to the colony, it might be interesting to state that the exports for 
January, 1877, amounted to £1,911,272; in the previous June they were 
£1,717,082, and in December £1,682,663, thus showing an increase of £200,000, 
while there was a decrease in the imports of £800,000, which spoke well for the 
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frugality of the Cape colonies. There had been a slight émeute amongst the 
Caffirs, but there was every reason to believe that it will prove local in its effects, 
and not beyond the power of the Government to quell very summarily and 
effectually.” 

A cordial vote of thanks to the chairman and directors, and a similar vote 
to the several managers and officers of the bank terminated the proceedings. 


- 
> 





 Hotices of Hooks. 





Manchester Banks and Bankers: Historical, Biographical, and Anecdotal. 
By Leo H. Grinpon. Manchester: Palmer & Holme. London: 
Sinpkin, Marshall & Co., 1877. 


Tis volume, as the preface informs us, describes the origin and de- 

ent of every bank of importance established in Manchester for 

the century, and a record of this description is always valuable. It 

enables us to trace the beginning of many institutions which have since 

ded into vast proportions, and tells us the difficulties experienced, 

and the dangers surmounted, in the gradual course of their progress. In the 

early days of banking in Manchester, notes were issued by some of the 

local banks. Cunliffe Brooks, Mr. Grindon informs us, issued his own 

notes. omy Loyds & Heywoods a tome gr Both banks had made 

ion for issuing their own notes, but a stro uisition, signed b: 

re lend leading merchants and traders of denaschestor; to ‘Atguat 1821, caused 
them to lay the intention aside, and they never resumed it. 

The history of the Joint Stock Banks of Manchester is likewise given 
in much detail in this volume. The manner in which undertaking un- 
sound business has brought down powerful banks with large capital 
and first-rate connections, the manner in which other banks have by 
constant care and intelligent skill been carried through difficulties, and 
worked into positions of security, are likewise chronicled, and our readers 
will find much that is amusing, as well as much which is worth their 
attention in this volume. They will find anecdotes of the leading i 
celebrities often full of brightfun; they will find remarks which they may 
well treasure up like the following, as to the principles on which a bank 
should be conducted: “ Any policy which allows large overdraft, without 
equivalent security, is delusive, and its results are calamitous.” It will be 
well if all bankers would bear this simple rule in mind. 


~—— 
—> 





INSTITUTE OF BANKERS IN SCOTLAND. 


Presipent.— David Davidson, Esq., Treasurer, Bank of Scotland. 

Vicz-Presipents.—John Affleck, Esq., Assistant-Manager, Union Bank 
of Scotland; John Gifford, Esq., Cashier, National Bank of Scotland; 
— Robertson, Esq., Cashier and Agent, Royal Bank of Scotland, 

Memsers or Councit.—Andrew Aikman, Esq., Inspector, Commercial 
Bank of Scotland, Edinburgh; William Bain, Esq., Manager, City of 
Glasgow Bank, Edinburgh; Michael Balmain, Esq., Agent, National 




















Institute of Bankers in Scotland. 1027 


Bank of Scotland, Glasgow; John Blair, Esq., 22, Oastle Street, Edin- 
burgh ; John M. Cunningham, Esq., Assistant-Manager, Clydesdale Bank- 
ing Company, Glasgow; A. L. Fowler, Esq., Agent, British Linen 
Company Bank, Glasgow; James Greenhill, Esq., Manager, Clydesdale 
ing Company, Edinburgh; Hamilton A. Hotsor, Esq., Inspector, 
Bank of Scotland, Edinburgh; D. R. W. Huie, Esq., Secretary, Royal 
Bank of Scotland, Edinburgh ; Robert Murdoch, Esq., Assistant-Cashier, 
City of Glasgow Bank, Glasgow; James Norwell, Esq., Secretary, Union 
Bank of Scotland, Edinburgh; Thomas E. Steuart, Esq., British Linen 
bstorer A Bank, Edinburgh ; James Hay Stuart, Esq., Agent, Commercial 
Bank of Scotland, Glasgow ; James A. Wenley, Esq., Manager, Bank of 
— _— George B. M. Wyse, Esq., 11, Northumberland Street, 
urgh, : 
TREASURER.—J. R. Mackay, Esq., Accountant, British Linen Company 
Bank, Edinburgh. 
een eu William Kerr, Royal Bank of Scotland, Edin- 


Reapinc-Rooms,—No. 2, George Street, Edinburgh, and St. Vincent 
Place, Glasgow. 

Cuass-Rooms.—No. 7, St. Andrew Square, Edinburgh, and George 
Square, Glasgow. i 


ARRANGEMENTS IN EpINBURGH—SESSION 1877-78, 


The Edinburgh Committee of the Council of the Institute beg to submit 
the following Programme for the Third Session :— 

Orenine ApprEss.—The Committee have very great pleasure in 
announcing that the Session will be inaugurated with an Address by W. B, 
Hodgson, Esq., LL.D., Professor of Commercial and Political Economy, 
&c., in the University of Edinburgh. The Address will be delivered in 
the Hall of the Watt Institution and School of Arts, Chambers Street, on 
Monday, 19th Novemher, at Hight o’clock p.m. All gentlemen in the 
service of the banks are invited to be present. 

LecturEs.—Through the continued kindness of Professor Hodgson, the 
— offer he made last year to admit Students and Associates of the 

nstitute, who intend presenting themselves for examination as Associates 
and Members, to his College Class, without payment of the Class Fee, will 
subsist during the ensuing Session, commencing on Monday, 5th of 
November. Attendance at this Class necessitates payment of the Univer- 
sity Matriculation Fee of £1, which entitles the Student to all the privileges 
of the College, including the University and Class Libraries. The Com- 
mittee hope that this exceptional opportunity will not be allowed to pass 
unimproved by the large number of gentlemen to whom itis open, In- 
tending Students must apply to the Secretary of the Institute for Tickets, 
to be presented along with their College Matriculation Cards, to the 
— and exchanged for Class Tickets. The Class hour is Five 
oe p.m. 

A course of Ten Lectures on the Law relating to Banking, embracing 
the Law of Principal and Agent, Partnership, Bankers’ Lien, Crossed 
Cheques, dc., will be delivered conjointly by Richard Vary Campbell, Esq., 
M.A., LL.B., Advocate, Examiner in Law in the University of Glasgow, 
and by John Blair, Esq., a Member of the Council of the Institute. The 
Lectures will be delievered in the Hall of the Royal:Society of Arts, 117, 
George Street, on Wednesday Evenings, at Eight o’clock—those by Mr. 
Campbell commencing on 21st November, and terminating on 19th 
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December; and those by Mr. Blair commencing on 9th January, and 
terminating on 6th February, 1878. Tickets for the Course will be issued 
to Members free, and to Associates and Students on Payment of a Fee of 
Two Shillings and Sixpence. 

CuassEs.—Mr. Frederick Robson, of the Edinburgh Institution, Queen 
Street, will conduct Classes for Arithmetic, Bookkeeping, and Elementary 
Algebra, on Tuesdays and Thursdays, from Seven to Nine o’clock p.m., in 
the Class-room of the Institute, commencing on Tuesday, 27th prox. The 
first hour each evening will be devoted to Arithmetic; the second (on 
Tuesdays) to Bookkeeping; and (on Thursdays) to Algebra. These Classes 
will be open to all gentlemen in the service of the banks. Tickets, 
admitting to all or any of them, will be issued on payment of a Matricula- 
tion Fee of Two Shillings and Sixpence. 

The Committee earnestly request attention to this provision, which in 
— yesrs has not been profited by to such an extent as they would 

esire. 

Reapina-Room anp Lisrary.—The following Periodicals are placed on 
the table as published,viz.:—Newspapers—Edinburgh Courant, Review, and 
Scotsman,Glasgow Herald,Dundee Advertiser,London DailyNews, Standard 
and Times. ‘Sealed Tendon Bankers’, New York Bankers’, Black- 
wood, Contemporary, and Fraser. Miscellaneous—Athenseum, Economist, 
Examiner, Graphic, Illustrated London News, Irish Banker, Punch, 
Saturday Review, and Stock Exchange Share Lists. 

The Library contains a selection of works on Economic and Financial 
subjects, and in General Literature. The Room is open every business 
day from Four to Ten o’clock p.m., except on Saturdays, when it is open 
from One to Five p.m. 

Members, Associates, and Matriculated Students are entitled to the 
use of the Library and Reading-Room free of charge. Other employés of 
the banks will be admitted to the same privileges on payment of an Annual 
Fee of Five Shillings. 

The Committee desire to take this opportunity of returning their best 
thanks to several gentlemen, for services rendered through this depart- 
ment of the Institute’s work. To Professor Hodgson, for repeated gifts to 
the Library ; to Mr. Homans, Editor of the New York “ Bankers’ Maga- 
zine,’ for the monthly supply of his valuable publication gratis; to the 
Editors of the “Irish Banker,” for a similar courtesy ; to Mr. Dun, of 
Parr’s Banking Company, for copies of his works; and to Mr. Gifford, of 
the National Bank, for useful additions to the Library. 

Examrnations.—The Council have already intimated that the next 
Examinations for admission of Members and Associates will take place in 
April, 1878. The day appointed is Tuesday, the 23rd of that month. 

The following are the subjects in which Candidates will be examined :— 

1. Associates’ Aah aathonGeoarag Nag 4 -_ a Frac- 
tions especially)— ra—Geography—Engli m position— 
Bookkeeping and Bank Desk Mackenge aa Cleanings eats 
System and Rules—Note Circulation—Interest and Charges-— 
Negotiation of Bills and Cheques—History and Present Position 
of Banking in Scotland. 

2. Members’ Examination.—Modern Languages (French or German) 
—General History—British History—British Constitution and 
Government—English Literature—Political Economy— Bank- 
ing and Currency—Foreign Exchanges—Stocks and Stock 
Exchange Transactions—Scotch Law and Conveyancing—Mercan- 
tile Law, Law of Bills, Cheques, and Receipts—Law of Banl:- 
tuptcy. 
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A Syllabus may be had either from Mr. Wenley in Glasgow, or from 
Mr. Kerr in Edinburgh. 
By Order of the Edinburgh Committee. Andw. Wm. Kerr, Secretary. 
2, George Street, Edinburgh, 31st October, 1877. 


s 
<> 
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BANKING INSTITUTES. 


Srr,—In my last letter to you I pointed out the advantages which seemed 
to me would result to banking generally from an acquaintance with the prac- 
tical details of a merchant’s office, and from the possession of superior 
intellectual attainments by those holding important positions in its service. 

My object then was to enlist the support of the public generally, and my 
object now is to gain like support and co-operation from my fellow clerks, 
to whom that public virtually entrusts its wealth, and whose life is chiefly 
spent in assisting others to make their fortunes. 

Such being the important position which I claim for the class to which 
I belong, it seems to me that hitherto that position has been unjustly 
underrated, whether from ignorance, or prejudice or indifference on the 
part of the public, or from a want of self-assertion on the part of ourselves, 

Now it appears to me that the main reason why the public generally has 
assigned to the cognomen “ Clerk” the anomalous significance and position 
which it holds in society, is that under this title is embraced men of all 
grades of social standing, and all degrees of intellectual culture, some who, 
whether from want of energy or ability to enter one of the so-called 
learned professions, find the desk an easy method of passing their time, and 
occupying their thoughts until some rich relation leaves them the neces- 
sary means of independent existence. Others undoubtedly swell the list 
from no such motives, but from preference, and, aided by their capital and 
friends, become, under favourable circumstances, frequently the best types 
of England’s Commerce. The great bulk, however, adopt this calling from 
no preference of their-own, but from necessity, and at a very early age, 
when they have merely had the rudiments of a liberal education, the small 
salary thereto attached being the principal, if not the sole inducement. 

It is to this class, as being the most numerous and most interested, that 
I would specially recommend the advantages of supporting such a system 
as that which has been established in Scotland, under the title of ‘‘ The 
Institute of Bankers,’ and to which many of its leading managers and 
directors have given their cordial support. The object to be obtained by 
this scheme, to use the words of the prospectus issued by the original 
promoters, is to improve the qualifications of those engaged in Banking and 
to raise their status and influence. 

This end they hope to attain by paying more attention to the general 
education of their employés than has formerly been the case, and by 
taking such education into account when filling the more responsible and 
more higkly paid positions in their service. 

To place the same means of advancement within the reach of all, the 
Scotch Banks have subscribed liberally towards providing lectures on 
subjects relating to business, such as Political Economy, Theory of 
Exchange, French, German, dc., besides providing libraries of standard 
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books on finance, and they propose to grant prizes of considerable value to 
such as pass examinations on these subjects with distinction. 

In a former letter I have endeavoured to enlist the support of the 
capitalists in the cause, and it is to be hoped that, should the idea meet 


with the hearty concurrence of the Clerks in London, the former class will _ 


not withhold their assistance in advancing the interests of both. 

Such being the General Principles of the instivute, as formed in 
Scotland, the benefits which it seems to me would result directly to Clerks 
by supporting it are— . 

I.—That it would raise their social position in the estimation of the 
public, by making education one of the necessary elemenis of 
success. 

IL—That it would afford the means.of bringing to the notice of 
employers of clerks’ labour, men who, having proved themselves 
masters of routine duties, are competent to fill positions when that 
routine ceases and more intellectual work begins. 

IIIl.—That private influence would thereby be diminished, and merit 
‘would be more generally recognised. 

That such a system of discrimination and promotion would result in the 
elevation of the social status of the clerk, if not of the generation of 
Banking, I feel convinced; for I believe that it is the want of such 
standards, and the consequent influx of that motley throng which now fills 
the desks of our banks and public companies which places the modern 
clerk at his present social disadvantage. 

In our larger business establishments there are to be found an immense 
number of men who daily perform their allotted duties with accuracy and 
precision, and who, for all that is known to those in authority, are equally 
well quatified to fill places of higher trust, but who, nevertheless, are 
widely apart in character and mental qualifications. Such a system of 
solution would, on this accovnt, prove of immense service in aiding in the 
choice of those likely to prove most suitable officers, and certain to com- 
mand respect from their fellow clerks. 

In the above remarks, I have purposely avoided all allusion to those 
serving private firms, for the reason that such a system could not be 
developed when private interests and influences would clash, and no one 
can question the right of any private firm doing what they may deem best 
for their own interests, as regards those they employ. But in public 
companies the case is very different, and by the adoption of such a system, 
much could be done to dispel a real grievance, the consequences of which 
are inevitable apathy and indifference, and, not unfrequently, criminal 
offence, on the part of the employed. 

Such are some of the advantages which would result to clerks from 
supporting such an institute as that adopted in Scotland, and which might, 
in time, become chartered, and prove of inestimable value in thinning the 
ranks of a now far too numerous class. 

There is also a moral argument in favour of both directors and clerks 
of public companies uniting in the establishment of such an educational 
standard, and one which, although they may dispute my former propo- 
sitions, I do not think they will readily call in question. It is this, that 
by encouraging education they are discouraging vice. For the trivial 
amusements of youth they are substituting habits of thought and mental 
culture, and are thus doing what they can worthily to uphold the re- 
sponsibility which they incur, in becoming the custodians of England’s 
wealth. I remain, yours &c., 

UNITAS VIS. 
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BANKING INSTITUTES. 


Srr,—Your correspondent “ Unitas Vis,” in his letter appearing in thé 
November number of your Magazine, has, I am glad to see, once more re- 
vived the drooping interest in the subject of Banking Institutes, and I 
heartily join with him in the hope that the heads of Banking Companies 
will come forward, and by their active and moral support (despite the 


charge of want of interest in the welfare of those over whom they have 


control, which he makes against them, and which their present silence 
may perhaps warrant) lend such aid as will bring the subject nearer to a 
solution than it has hitherto attained. 

While, however, supporting the ends which our Scotch neighbours had in 
view in forming such institutes, which, according to their formal prospec- 
tus, were “to improve the qualifications of those employed in Banking, and 
to raise their status and influence,” still it seems to me that unless your 
correspondent can guarantee some more practical results to the Clerk, 
from joining such Institutes, than have yet resulted in Scotland, he will 
find it somewhat difficult to persuade those interested to give the matter 
their careful consideration. If this can be satisfactorily answered, then 
I feel sure that it would be only those whose ability and moral worth are 
such as could not stand the test of higher culture, who would not come 
forward with assistance, so much to overcome the prejudice of clerks, 
whose interests, by the way, your correspondent should have first sought 
to enlist. Now, for those of the Bankers— Will he not find it difficult to 
prove to Bankers that the knowledge gained by school study, coupled 
with practical experience in banking, is insufficient for the sound and suc- 
cessful development of even foreign banking? This knowledge Mr, Gilbart 
appears to have thought sufficient when he wrote: “To be a good 
banker requires some intellectual and some moral qualifications; a 
banker need not be a man of talent, but he should be a man of 
common sense,’ and although many of your. readers may doubtless 
agree with your correspondent in his flattering comments upon Mr. 
Crump’s work, “ The English Manual of Banking,” still I should be in- 
clined to think that those who have carefully perused such other works 
as that to which I have referred, will come to the conclusion that the 
opinions of such men are at least worthy of consideration. 

It is beyond question that the business of a Foreign or Colonial banker 
partakes now ‘considerably more of the work of a merchant than it has 
ever done before, but the valuable experience so gained goes far to supply 
the want that your correspondent states to exist. 

Will your correspondent be good enough. to point out how Bank clerks 
are to acquire the experience he thinks it necessary they should have ? 
Are they to serve an apprenticeship in a merchant’s office previous to 
transferring their services to Banks? Surely it would be somewhat diffi- 
cult to persuade merchants that the interests of Banking required that their 
clerks should terminate their engagements just at the time when their 
services would most probably be becoming valuable. This would indeed be 
somewhat trespassing upon their good nature. 

It seemato me that the undercurrent of your correspondent’s ideas are 
not so much that the present standard of commercial education should be 
higher, but that he hopes, through the medium of Banking Institutes, the 
social position of the general body of clerks would be improved. This is, 
after all, the real cause of so much heart-burning and dissatisfaction, and 
if those occupying higher positions in the Banking’ world would overlook the 
barrier that at present exists between them and that large majority who 
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can never hope to be so well placed as themselves, they would not only 
gain the respect of Bank clerks, but an example would be set before the 
whole commercial world, and would doubtless be followed by a large body 
of the wealthier portion of the community. 4 
In conclusion, whilst approving generally ‘of the establishment of 
Banking Institutes, and hoping, like many others, that they may be es- 
tablished in England, I should yet like to learn from “ Unitas Vis” what 
practical results he can guarantee to those who connect themselves with’ 
such Institutes, before they devote the few hours remaining to a Bank 
clerk for study, after the labours of the day. 
Yours faithfully, 
Spero MELiora. 





CROSSED CHEQUES ACT. 


As the recent Crossed Cheques Act seems to me obscure, and open to 
controversy with respect to the precise meaning of the crossing ‘“ not 
negotiable” may I trespass on your able journal for a definition of the 
words referred to within the meaning of the Act ? 

Suppose, for example, we take a cheque payable to “ order” crossed 
“ & Co.” in favour of Robert. Jameson; such a crossing, I assume, binds 
the receiving banker to see that the discharge is bona fide, but does not 
prevent the negotiability of the document by Robert Jameson to a customer 
of his for value—but adding the words “not negotiable ” to the crossing, 
will you kindly say what additional restriction is signified ? Does it con- 
fine the negotiability of the cheque between the receiving banker and Robert 
Jameson? Your reply will much oblige A SuBscrIBer. 

[Ordinarily speaking, a cheque is a negotiable instrument, that is, may be 
used in payment by any person. The object of the section in question is to 
put a stop to this in cases where a cheque is marked “not negotiable.” 
Your view is therefore -correct. tt limits the use of the cheque to the 
immediate parties concerned, including the bankers. No doubt, there will 
soon be founded upon the statute, the custom of bankers and legal decisions 
when an exact definition will be made easy and exact. The operations of 
the commercial world may lead the courts to put some construction on the 
section not at present contemplated.—Ep. (Law Dep.) B. M.] 





ACCEPTING UNSTAMPED BILL, ONE OF A SET. 


Will you kindly answer the following question in your next issue ?— 

* Bill, dated in the United ‘Kingdom, upon a place abroad, accepted pay- 
able in London and drawn in sets or in duplicate—can this, being an inland 
bill, be legally accepted upon an unstamped second or third, or copy, the 
first or original, duly stamped, being fastened to it ?”? 

Faithfully yours, Enquirer. 

[The duly stamped bill may be kept here for safety and another of the 
set sent out for acceptance. This provided the set is drawn according to 
the custom of merchants.—Ep. (Law Dep.) B. M.] 





STAMPS ON DEPOSIT RECEIPTS. 


In paying at one time two or more “ deposit receipts” of different dates, 
‘is it necessary to affix a 1d. stamp to EAcH receipt, or is it sufficient simply 
to attach one stamped cheque for the roraL amount ? H. J. Warre. 

P.S.—Since writing the question on the annexed sheet, a thought has 
occurred to me with reference to the point, 
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Supposing a customer were to bring several deposit receipts and ask to 
have the amounts transferred to one deposit receipt—which is customary 
to do without using a stamp at all—he would then at any time be able to 
draw the sum total by using only one stamp in discharge of the whole. 

Would it, in your opinion, be necessary to attach a 1d. stamp to each 
deposit receipt so transferred ?—If not, it seems to me that there is aloop- 
hole. Of course, I am supposing that a 1d. stamp is required to be affixed 
to each deposit receipt when paying several together. 

[The point is not free from doubt. We incline to the opinion that one 
stamp would be sufficient, but ex abundanti cantela. = would seem better 
to affix a stamp on each receipt.—Ep. (Law Dep.) B. M 





EQUITABLE MORTGAGE—EXTENT OF BANKER’S LIEN. 


A. has a debtor banking account with his bankers ; for security they hold 
an equitable mortgage on a warehouse. A. dies, and the firm is carried on 
by A.’s son and one of A.’s executors as a partner. Two years after A,’s 
death the bank receive notice from his executors—that they wish to 
discharge their liability to the bank (as the deeds held by the bank have 
become executors’ property at the death of A.). The bank consult the execu- 
tors’ solicitor as to what is to be done. He advises a fresh account to be 
open with the firm, and the old debtor balance to remain open—for which 
the executors’ security of the warehouse would remain liable until they 
took measures to pay it off. This the bank neglect to do, and continue to 
advance moneys to the firm on the strength of the deeds lodged by A., and 
now the property of the executors. Three years after the firm fail, and 
before a bill of bankrupicy is filed the bank rule a line across their ledger 
at the date of the discharge received by the executors, and in the margin 
they write these words : “ All credits from this date are appropriated towards 
the payment of subsequent debits.’ From the commencement of the 
account it was always debtor to a much larger amount than the security. 

Query—can the executors claim their deeds—now required to defray the 
bank debts ? PONTEFRACT. 

[Your enquiry is not well expressed. The bankers can clearly hold to 
the deeds as against the executors to the extent of securing payment of 
the debt due by A. at his death to his bankers, but as to the position of 
the parties subsequent thereto, and as to the exact right of the bank, it is 
a matter of much doubt and must depend partly upon the facts as ’ they 
can be proved, and partly upon the view which a Court er take of 
the points of law arising out of such facts.—Ep. (Law Dep.) B. M,] 





STAMPS ON SETS OF BILLS OF EXCHANGE. 


W. H. (York). We cannot agree with the construction you put upon 
the sections of the Acts. 





CHEQUE-AMOUNT IN WORDS DIFFERING FROM FIGURES. 

Str,—Kindly | favour me by replying to the following query in the 
next issue :— 

If a cheque on a banker be presented, drawn in the body for £184. 18:., 
in writing, and.£184. ‘8s., in figures, is the banker bound to pay according 
a a or can it be tefused on the ground of its being irregularly 

wn 
Your truly, Morean, 
[The general custom is to pay the diielite amount.—Ep. B. M.] 
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We have, says the Zimes, received the following suggestion as to pro- 
vincial local board draughts :— 

“ Sir,—Allow me to suggest through the medium of your columns to the 
members of local boards the advantage of having printed on their draughts 
the name of the bank where payable, in addition to those of the treasurer 
and town. As numbers of these draughts are sent to London for clearance, 
this omission is the cause of much annoyance, for in the case of a draught 
drawn upon a town where there is more than one bank, valuable time is 
often wasted in trying to determine by the aid of directories, &c., to which 
bank it should be sent for collection, the treasurer’s name in connection 
with any particular bank being in most instances quite unknown to the 
London bankers. A Banxker’s CLERK.” 





BANKERS’ LITERARY AND DEBATING SOCIETY. 


Ata general meeting of the gentlemen in the service of the Banks 
in Glasgow, held lately in the Reading-Room of the Bankers’ 
Institute, a proposal to have a Bankers’ Literary and Debating 
Society was considered, and the meeting were unanimously of 
opinion that such a Society would be very beneficial. The “ Bankers’ 
Literary and Debating Society ”’ has accordingly been instituted and it is 
hoped that it may satisfy a want long felt, viz, :—-a more friendly intercourse 
among Bankers, and an opportunity to discuss the Financial and Banking 
Questions of the day. 


ss 
~<— 


onthly Hotes. 


At the annual meeting of the Northamptonshire Banking Company, the net profits 
for the year ended September 30th were returned at £10,053. Out of this sum a 
dividend was declared at the rate of 10 per cent. per annum, free of income-tax, 
the balance of £2,138 being added to reserve, which now amounts to £24,266. 





At the half-yearly meeting of the Bank of New South Wales, at Sydney, a 
dividend was declared at the rate of 15 per cent., anda bonus of 24 per cent. per 
annum, being 8} per cent. for the half-year ended September 30th last. The 
reserve has also been increased by £10,000, and it will now stand at £440,000. 
The corresponding dividend was at the same rate of 17} per cent. per annum. 


The Bank of New Zealand has declared a dividend and bonus for the half-year 
ended 30th September, equal to 15 per cent. per annum, and placed £25,000 to 
reserve, which now amounts to £300,000. The rate of distribution is the same 
as for the corresponding period in 1876, . 


The report of the directors of the Bank of South Australia for the half-year 
to the 30th of June last states that the balance of undivided profits at that date 
was £61,691. Of thissam £25,000 has been placed to reserve, and it is proposed 
to devote £27,729 to the payment of dividend and interest, leaving £8,962 to be 
carried forward. are 

The directors of the English Bank of Rio de Janeiro have declared a dividend 
onaccount of 4 per cent. (8s. per share), free of income-tax. The corresponding 
payment was at the same rate. -_ 

The Bank of Montreal has declared. a dividend of 6 per cent. for the half-year 
to me instant. The distribution for the corresponding period last year was 7 
per cent. 
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The Anglo-Egyptian Bank shows a profit for the year ended August- 31st of 
£156,422, and the board recommend a dividend of 10s. per share, or at the rate of 
5 per cent. per annum, for the half-year. This willabsorb £40,000. An adverse 
balance of £122,860 has still to be made good, caused by the depreciation of securi- 
ties.. Fresh reductions, however, have been made in the expenses, and the board 
look hopefully to the future of Egyptian finance. 


According to the census taken in 1876, the population of France was 36,905,788, 
being an increase since the year 1872 of 802,867. 


It is stated that the authorities of the Post Office now contemplate purchasing 
from the City the vacant plot of ground, consisting of about eight acres, which 
stretches along the Embankment trom Blackfriars to the Temple. 


We are authorized to state that Mr. Alonzo Money, O.B., of the Bengal 
Civil Service, one of the two members of the Bengal Board of Revenue, has 
accepted the post of Controller of the Daira of the Khedive. Mr. Money was 
for five years president of the Bank of Bengal. 


It has been decided by the Post Office authorities to try the experiment of 
issuing certificates of posting for letters, newspapers, and book-packets, at 
Liverpool, Manchester, Birmingham, Bath, and some of the principal offices 
surbordinate to those places. Forms of certificate, with an embossed halfpenny 
stamp, will be sold to the public on which the sender of a letter, &c., must write 
the address, and present it with the letter to the clerk at the counter. After 
examining the address, the clerk will retain the letter, newspaper, or book-packet, 
and return the certificate to the sender, impressed with the dated stamp of the 
office as evidence of posting. The subsequent treatment of the letter will be 
precisely the same as if posted in a letter-box. No certificate will be given for 
letters containing coin or jewellery. 


From the Ist of January it is intended by the Post Office to reduce the regis. 
tration fee from 4d. to 2d., and to indemnify the owner, provided of course all 
regulations have been complied with, to an extent not exceeding 40s., in case of 
the letter or the contents being lost during transmission by post. From the 
same date the commission on money orders for less than 10s. will be raised from 
1d. to 2d., the present rate being attended with a very heavy loss to the ex- - 
chequer. We may add that for the convenience of persons residing in the rural 
districts, the walking postmen who collect letters will, for the first time, receive 
letters for registration and give a receipt. 

The ‘‘ Big Bonanza” mine has yielded $52,500,000 in bullion altogether, or 
an annual average of $13,000,000, of which 45 per cent. was gold. Allthe mines 
of the Comstock lode have yielded during 16 years an annual average of 
$15,000,000 of which $7,875,000 only was in silver. In the six years over 
which the silver production of the State of Nevada has been collated the annual 
out-turn has averaged $19,000,000, and the total yield of the United States has 
been an average of $26,000,000, rising in 1876 to $38,200,000. 


The shipments of corn to the United Kingdom from United States ‘ports for 
two weeks alone have amounted to 476,000 qrs. of wheat and 356,000 qrs. of 
maize. Taking the wheat at 45s. per qr., and the maize at 24s., which would be 
about the paice before shipment, this leaves a debt to the States on the part of 
this country of nearly £1,500,000 for the fortnight for food grains alone. 


The daugtters of the late Mr. Richard Cobden, M.P., are now collecting and 
arranging his correspondence with a view to its immediate publication. ‘They 
will feel obliged if anyone possessing letters which they desire should be included 
in the work willsend them to Sir Louis Mallet, O.B., 1, Bolton Gardens, South 
Kensington. 
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Monthly Chronology. 


BANKING MOVEMENTS. 


Mr. George Deal, of the firm of Messrs. Weeks and Co., Chelsea, has joined 
the Board of the West London Commercial Bank. 

We learn that the Clydesdale Banking Company will open an office in London 
on 1st December, at 32, Lombard Street, under the management of Mr. Hugh 
Muir, of the Merchants’ Bank of Canada, London. 


tin 
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BANKING OBITUARY. 


THE announcement has been made of the death of Mr. T. F. Robinson, of the 
General Credit and Discount Company. Mr. Robinson was formerly connected 
with Messrs. Masterman’s Bank. 





ian 
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MERCANTILE EMBARRASSMENTS. 


Tue Berlin Bank of Henckel and Lange, established by and for the use of large 
landowners, is obliged to liquidate. The creditors hope to receive payment in 
full, though there may be some delay in making it. The capital of the bank, 
which is a joint-stock concern, is about 7,000,000 marks. 

The London and China Telegraph announces the failure of Messrs. Borradaile, 
Schiller and Co., Calcutta, with liabilities from £150,000 to £200,000. The 
draughts on London in the hands of the banks are all covered by shipping 
documents. 

A telegram from New York announces that the Central National Bank of 
Chieago has suspended payment. 


—_—_>»——_ 


MONTHLY CHRONOLOGY. 


Nov. 1.—The transfer offices at the Bank of England have been closed to- 

day for the purpose of striking the half-yearly balances in the stock ledgers, 
* and the Stock Exchange has also been closed:as usual. 

2.—The prospects in the Madras Presidency continue to improve with 
wonderful rapidity. Within the last four weeks there has been a decrease of 
900,000 in the number of persons employed on the relief works. 

6.—The prospectus of the Metropolitan Inner Circle Completion Railway 
announces for subscription a share capital of £1,200,000, in £10 shares, to 
be paid up in seven instalments by the 1st February, 1879. 

8.—The Bank of Bengal has reduced its minimum rate of interest and 
discount to 8 per cent. 

8.—The Crown Agents for the Colonies invite applications for £100,000 
in Four-and-a-half per Cent. Debentures of the Straits Settlements Government. 

9.—At the adjourned meeting of the representatives of the London Joint-Stock 
Banks it was resolved to reduce the rates, at seven days’ notice, allowed on 
deposits to 3} per cent. 

12.—The prospectus of a new Five per Cent. Russian Loan was issued in 
Berlin. The amount is £15,000,000, the price of issue 763, and the loan is to be 
redeemed at par within 37 years by annual drawings. 

14.—Messrs. F. Banbury and Sons invite subscriptions at par for £234,800 
being part of the first issue of £500,000 of the Leeds Corporation Four per Cent. 
Consolidated Debenture Stock. 

15.—The Imperial Bank of Germany has reduced its rate of discount from 54 
to 5 per cent. 

17.—The Mansion House Indian Famine Relief Fund now amounts to 
£465,000. 
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17.—The Viceroy of India continues to give a cheering report of the state of 
the famine districts. He says: ‘‘Madras, north-east monsoon continues giving 
abundant rain in southern coast districts.” 

18.—Kars was carried by storm by the Russians. The battle preceding its 
capture lasted 12 hours. 

23.—The House of Representatives at Washington has to-day passed by 133 
against 120 votes the Anti-Resumption Act. 

24.—The Fishery Commission at Halifax has awarded to Great Britain the 
sum of 5,500,000 dols. 


a. 
> 


Monetary Rebietw, 


Tue burden on the large Joint Stock Banks in continuing to allow 
1 per cent. under the Bank rate on their deposit money, to which 
we adverted last month, became shortly afterwards more pronounced 
by reason of the course of the outside money market, which was 
influenced in a downward direction in consequence of gold going into 
the Bank, whilst at the same time so slack was the demand for 
accommodation that rates for the time being could scarcely be 
quoted. 

This condition of things aggravated the position in which the 
banks were placed, and naturally led to more determined discussion 
amongst them with regard to adopting measures of relief; unani- 
mity on this question amongst the numerous competitors for 
accounts to whom it had to be submitted was scarcely to be 
expected to be brought about at once ; in the meantime, however, 
one of the most important Joint Stock Banks determined to act 
alone, or at all events to lead the van, in the assault upon this 
time-honoured but otherwise obsolete custom of following immedi- 
ately upon the lead of the Bank of England. On the 5th November 
the London and Westminster Bank decided to reduce its terms of 
allowance for deposits to 3} per cent. at 7 days’ notice, and to 3 
per cent. at call, and on the 9th, at the adjourned meeting of the 
representatives of the London Joint Stock Banks, it was determined 
to reduce the rate of allowance for deposits at notice to 3} per 
cent. This isa step in the right direction, it is very much to 
be hoped that it will not be an isolated step, but that it may be 
preliminary to a determination of future independent action on the 
part of those who now rule the money market as apart from the 
Bank of England; the position of that great institution with 
regard thereto having of late years become anomalous inasmuch as 
it has ceased to follow-the money market rate, which it professed 
to do a quartey of a century ago. ‘In times like the present, when 
the Bank is compelled to take action solely with a view to protect 
its reserve of coin, whilst at the same time there is no increase in 
the outside demand for money, it is clear that the Bank cannot 
follow the market, nor can it under those circumstances lead the 
market except in a modified degree. Its power to influence the 
market has become greatly lessened during the period mentioned, 
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in consequence of the enormous growth of capital during that 
period, and the absorption into the hands of other monetary 
institutions of so vast a portion of it in the shape of deposits at 
interest. Meanwhile the rise in the rate brought no great accession 
of strength to the Bank of England in the matter of its Reserve 
which, on the 7th November, was still but little over 9 millions and 
a half. During the previous week the Bank had lost half a million 
of gold on balance; the requirements of the Scotch banks of gold 
to back the increased circulation of notes which regularly recurs at 
this period would account for this difference. The gold taken in 
this way by the Scotch banks could be counted upon to return 
whence it was taken, but uncertainty as to the time or extent of 
. foreign demands still remained, and, as it appeared likely that 
some of these would soon come into play, the Bank Directors could 
not with prudence adopt a lower rate of discount, notwithstanding 
the gulf which existed for some time between their fixed minimum 
and the market rate, a condition of things which was instrumental 
in bringing about the important step taken by the Joint Stock 
Banks to which we have already referred. Notwithstanding the 
strong measures adopted by the Bank gold continued to be with- 
drawn at intervals, in comparatively small amounts, and the state 
of the New York Exchange, which has lately been watched with 
anxiety, owing to the large shipments of corn coming hither from 
America, led to the expectation of a greater outflow, and the con- 
tingency of a further rise in the Bank rate. Towards the middle 
of the month market rates moved upwards, this movement being, 
haps, assisted by the Stock Exchange settlement at that period. 
m Thursday, the 15th November, the Bank Directors had an 
unusually protracted sitting at their weekly court ; though no action 
was taken with regard to their minimum rate, a sudden tightness of 
money ensued, bankers were more disposed to hold their hands, 
and higher rates had to be offered for money, and for the discount 
of 3 months’ bills 3} to 4 per cent. was the quotation. 

The Stock markets have this month been influenced in their 
fluctuations mainly by the varying fortunes of the war in Turkey, 
in regard to what is supposed to be their political bearings upon 
the interests of other nations, whilst at the same time the state of 
the money market has exercised a controlling influence upon the 
course of prices. The 1st November is always a holiday on the Stock 
Exchange, and, being All Saints’ day, it is observed as a holiday on 
some of the foreign bourses also, so that a good many accounts are 
closed previous to that day. After business was resumed prices 
tended downwards, in consequence of the expectation gaining ground 
that dear money was likely to continue, and even that higher rates 
might have to be resorted to in case of a further efflux of gold 
from the Bank. The disposition to a rise in the prices of securities, 
consequent upon the confirmation of the reports of Russian 
successes in the field of battle, was ina measure checked by the 
unsatisfactory state of political parties in France; in the face of 
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these disturbing causes English Consols maintained a remarkably 
steady price, whilst Colonial Government securities in most cases 
marked an advance; on the other hand the market for English 
railway shares was subjected to much depression, enhanced by the 
announcement of the failure of the negotiations for leasing the 
Sheffield Railway Co., and a considerable fall ensued in the shares 
of some of the companies concerned therein. The announcement 
of the Inner Circle completion scheme caused a considerable fall in 
Metropolitan District Railway Shares. The issue of the new 
Russian loan of 15 millions abroad caused depression in the older 
stocks of that Government, but the news of Kars having fallen 
under the determined assault of Russian arms produced a temporary 
reaction in prices, which, however, could not be supported in face 
of the restraint which hangs over the markets in view of the 
political and financial situation. 

Joint Stock Bank shares have been well supported, and in some 
cases have advanced, as have also some of the Discount Companies’ 
shares, upon the prospects of profits from dearer money. 

The return issued by the Bank of England on Thursday, the 23rd 
November, was of a more re-assuring complexion than those of 
late had been. Gold had not been withdrawn but, on the contrary, 
had returned to the Bank ; an easier feeling with regard to the rate 
ensued, and, the little spurt in the outside demand for money 
having subsided, market rates receded to 35 and 3? for best 3 
months’ bills, with, however, but a short supply of these to be had ; 
the market here being denuded of them by the Paris dealers who, 
instead of following our Bank rate, have taken advantage of the 
rise here to utilise their balances at the expense of this market ; the 
result of this may prove a future detriment, as well as a present 
loss, in promoting a more adverse French exchange which already 
has shown no disposition to be made amenable to the movements of 
the Bank of England. 


— 
> 





NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the Reports of all Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondenee should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, as a rule, only appear in 
the issue of the month next but one after that on which they are received. 
Correspondents are requested to write only on one side of the writing paper used 
by them, and as]space should, as far as possible, be left available fora reply 
to queries if asked or if given by the Editor. 
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Coin Proportion | Government Other 
Date Notes in and Bullion |of Coinand| Securities Securities Public 
* | Circulation. in Issue Bullion to in Banking | in Banking Deposits. 
Department. |Circulation.| Department. | Department. 
1877. £ £& ag £ FS £ 

Feb. 7 27,814,430 25,624,520 92 16,001,441 17,787,156 5,613,338 
14 27,541,435 25,590,545 93 16,001,441 17,818,123 6,632,609 

21 27,177,240 25,824,255 95 16,026,176 17,576,949 6,857,731 

28 27,216,605 26,010,290 96 16,026,176 19,071,302 7,215,298 
Mar. 7 27,347,790 25,510,299 93 15,988,176 19,049,118 8,295,675 
14 27,058,190 | 25,554,275 947 15,998,532 19,103,570 8,695,941 

21 26,961,195 | 25,495,540 94 16,002,035 19,344,179 8,883,936 

28 27,982,640 25,742,035 92 15,502,035 23,766,279 1,530,029 
April 4 28,412,165 25,283,790 8 15,308,096 22,854,102 9,916,041 
1l 28,566,345 25,081,145 8 15,319,338 19,514,925 6,835,131 

18 28,415,030 25,175,295 88 15,329,901 19,490,216 6,457,402 

26 28,385,390 24,835,320 88 15,329,901 19,269,702 6,473,216 
May 2 29,077,985 24,228,650 83 15,340,207 20,482,345 6,315,550 
9 28,546,885 23,972,650 84 15,348,494 19,646,733 6,638,594 

16 28,479,010 23,981,900 84 15,364,904 19,365,162 6,577,403 

23 28,065,055 24,000,705 85 15,364,904 19,347,395 6,415,539 

30 27,955,420 24,021,990 86 15,364,904 19,082,728 6,523,808 
June 6 28,035,185 24,444,240 87 15,214,859 19,379,635 7,243,548 
13 27,729,660 24,832,340 89 15,214,859 18,663,592 7,914,651 

20 27,406,290 | 25,693,950 94 15,214,859 18,444,770 8,133,581 

27 27,994,045 | 25,910,475 93 15,214,859 18,510,050 8,760,469 
July 4 28,774,340 | 26,076,865 90 14,989,321 20,429,201 5,727,684 
ll 28,767,460 26,746,945 93 16,089,088 18,289,670 3,761,325 

18 28,598,090 26,776,435 94 15,889,088 18,249,551 5,351,334 

25 28,460,275 26,246,685 92 14,989,088 18,179,006 4,904,907 
Aug. 1 28,758,360 25,936,465 90 15,240,605 18,445,792 5,369,654 
8 28,898,755 25,358,950 88 14,990,554 18,027,819 5,276,390 

16 28,546,860 24,692,600 86 14,990,554 18,271,813 4,604,066 

22 28,203,210 24,423,960 87 14,990,554 18,196,144 4,295,440 

29 27,900,545 | 24,193,255 87 14,910,568 18,519,555 4,302,420 
Sept. 5 28,159,635 24,008,215 85 14,374,568 19,601,321 4,315,084 
12 27,706,770 23,620,050 85 14,174,568 19,907,560 4,509,919 

19 27,633,275 23,683,045 86 14,121,093 19,684,015 4,879,243 

26 27,393,950 23,451,095 86 14,121,093 19,582,952 5,274,794 
Oct. 3 28,760,025 22,749,615 7 15,093,662 19,629,110 5,026,591 
10 28,357,190 22,115,915 7 15,718,604 19,064,149 5,059,600 

17 28,304,500 21,922,440 77 15,718,604 18,575,244 5,147,500 

24 27,691,175 21,996,690 79 15,143,604 18,581,766 3,938,276 

31 28,112,645 21,994,995 78 15,123,604 18,633,156 4,080,473 
Nov. 7 27,638,130 | 21,463,920 78 14,498,604 18,256,946 3,721,946 
14 27,294,876 21,437,865 78 14,098,604 17,834,960 3,422,248 























For the corresponding statement, from January to October, 1876, see page 342 of ‘‘ The Banking 
Almanac ” for 1877. 








Ju 


Ju 


At 


On 


N 





orw@ 


Orem CO DOWHrH OS ower OS Cr 


SP Ole 


OO > ocooono 


ao Caco 








1041 
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Total 
Other Bank eposits an Proportion 
Date. | Deposits. Post Bills. a =~ Pose Reserve, | of Beoere | of een, 
1877. § £ £ £ °/, 
Feb. 7 23,520,174 329,031 29,462,543 13,562,473 46 2 
14 22,890,468 297,860 29,820,937 13,896,824 4 _ 
21 23,152,710 280,370 30,290,811 14,581,064 4 pa 
28 24,039,409 258,794 31,513 496 14,704,822 47 _ 
Mar. 7 22,235,162 302,062 30,832,899 14,086,465 45 —_ 
14 | 22,289,135 264,315 | 31,249,391 14,441,048 46 im 
21 | 22,264,911 267,221 | 31,416,068 | 14,375,131 45 ‘ie 
28 | 22,615,486 | 304,262] 34,449,777 | 13,481,652 39 wis 
April4 | 22,215,615 300,812 | 32,432,468 | 12,572,518 39 ieee 
11 | 22,430,616 367,973 | 29,633,720 | 12,418,314 42 ie 
18 23,190,134 329,403 29,976,939 12,779,964 43 one 
25 | 22,477,887 | 318,512 | 29,269,615 | 12,294,320 42 ais 
May 2| 22,480,099 | 337,059 4 29,132,708 | 10,926,636 37 3 
9 21,682,317 344,820 28,665,731 11,290,854 39 _ 
16 | 21,703,671 | 333,520 | 28,614,494 | 11,614,653 40 ra 
23 22,167,827 288,726 28,872,092 11,789,442 40 es 
30 | 22,141,497 | 254,898 | 28,920,203 | 12,053,767 41 ne 
June 6 | 21,702,873 253,096 | 29,199,517 | 12,189,816 41 - 
13 | 21,138,081 269,761 | 29,322,493 13,031,796 ‘44 aie 
20 | 21,888,742 | 257,035 | 30,279,358 | 14,209,534 47 a 
27 20,957,739 241,753 31,959,961 13,832,353 43 — 
July 4} 24,894,691 | 286,179 | 30,908,554 | 13,174,000 4 24 
ll 26,371,322 309,859 30,442,506 13,911,797: 4 3 
18 24,632,345 305,975 30,289,654 14,031,602 46 = 
25 23,659,007 288,053 28,851,967 13,569,230 47 ne 
Aug. 1| 23,079,821 | 313,426 | 28,762,901 | 12,983,171 45 yen 
8 | 21,640,789 | 361,151 | 27,278,330 | 12,172,803 45 isin 
16 22,462,403 340,925 | -27,407,394 12,060,017 44 dw 
22 22,771,398 327,893 27,394,731 12,119,949 44 oo 
29 23,013,944 346,463 27,662,327 12,128,674 44 3¢ 
Sept.5 | 22,716,354 | 426,058} 27,457,496 | 11,722,513 43 ist 
12 | 22,730,442 374,156 | 27,614,517 | 11,778,581 42 ra 
19 22,224,951 341,599 27,445,793 11,899,404 43 a= 
26 21,736,577 327,519 27,338,890 11,895,257 44 on 
Oct. 3 20,805,934 - 360,814 26,193,339 9,721,173 37 4 
10 21,177,375 359,655 26,576,630 9,431,126 35 5 
17 20,629,685 350,353 26,127,488 9,478,439 36 ime 
24 | 21,801,793 334,069 | 26,074,138 | 10,002,505 38 is 
31 21,400,826—) 315,952 25,797,251 9,678,797 38 _ 
Nov. 7 20,596,694 7 430,926 24,749,566 9,640,427 39 pom 
14 20,530,603 328,676 24,281,527 9,998,592 41 a 























For the corresponding statement, from January to October, 1876, see page 342 of “‘The Banking 





* The Bank Rate of Discount was raised to 8 per cent. on Tuesdey, August 28th, 


mac ’’ for 1877. 
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PUBLIC INCOME AND EXPENDITURE. 


Tue following 
April 1, 1877, and November 17, 1877 :— 


REVENUE AND OTHER RECEIPTS. 


are the receipts into and payments out of the Exchequer between 
































Budget Estimate ite the Bee Hine ‘into oi 
for the Financial quer from quer from 
Year 1077-78. April 1, 1877, to a at 1, StS Ae 
ov. 17,1877. 
Balance, April 1, ees £ £ £ 
Bank of England .. ee ee nee 4,815,797 8,826,896 
Bank of Ireland .. o* oe ee _ 1,172,853 1,292,691 
5,988,650 5,119,587 
REVENUE. 
Customs ee ee ee ee ee 19,850,000 12,351,000 | 12,537,000 
Excise os ee oe sie és 27,500,000 16,451,000 | 16,796,000 
Stamps oe “< 10,920,000 6,765,000 6,721,000 
Land Tax and House Duty = ma 2,560,000 680,000 579,000 
Property and Income Tax.. bok on 5,540,000 1,564,000 1,141,000 
Post Office .. . ee aa bi 6,100,000 4,116,000 3,877,000 
Telegraph Service .. ae ae F 1,300,000 65,000 5, 
Crown Lands ae 410,000 215,000 215,000 
Interest on advances for “Local. Works | 
and on Purchase Money of Suez Canal | ‘ 
Shares .. a ea ais aa 949,000 571,951 449,776 
Miscellaneous qe ue je es 4,017,000 2,119,006 2,202,435 
Revenue .. ae we ee ee 79,146,000 45,697,957 | 45,363,211 
Total, including balance aca “s ne 51,686,607 | 50,482,798 
OTHER RECEIPTS. 
Money raised for Purchase of Shares in the Suez Canal 
(balance of £4,000,000) .. ee — 700,000 
Advances under various Acts, repaid to Exchequer os 1,047,738 1,006,115 
Money raised for Fortifications and Military Barracks .. 00,000 500,000 
Ditto Local Loans, by Exchequer Bonds —_ 1,000,000 
Ditto ditto Treasury Bills ee 4,485,000 _ 
Totals pm er ee pe oe «- £| 57,719,345 | 53,688,913 
EXPENDITURE AND OTHER PAYMENTS. 
Total Issues out ea Issues out 


























Estimate forthe|of E 
EXPENDITURE. Financial Year |meet Paymentelm eet Pa; 
1877~ from April 1,1877, fromApnit Lise, 
to Nov. 17, 1877. |to Nov. 13, 1876. 
£ £ £ 
Permanent charge of Debt . *28,000,000 | 18,119,945 | 18,894,940 
Interest on Temporary Loans for Local 
Works, and Interest, &c., on Exchequer 
Bonds (Suez) *420,000 227,132 144,125 
Other charges on Consolidated Fund *1,600,000 1,054,866 1,107,429 
Supply Services ee oe $49,125, 000 29,421,994 | 28,827,585 
Estimate... .. .. | 79,145,000 
a ae ae eee 49,523,987 | 48,974,079 
OTHER PAYMENTS. 
Advances under various Acts, issued from Exchequer .. 3,224,095 2,675,989 
Expenses of Fortifications and pions, Barracks 500,000 500,000 
Exchequer Bills paid off .. $8 26,400 - 82,100 
Treasury Bills ditto wa “4 se ee ie 2,915,000 _— 
56,189,432 | 52,232,168 
Balances on November 17, atk — 
Bank of England .. nar $3 3% -» | 1,261,259 972,815 
Bank of Treland os ee ea ee . | 268,654 483,930 
} 
Totals a ° a 2° By: .. £ 57,719,345 | 53,688,913 





* As stated in the = 


+ As granted by the Appropriation Act. 


SS 











Capital of the Bank 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) ae 
Reserve of the Bank 
and its branches é 
~~ of landed - 


Special Reserve... 

Notes in circulation 

Bank-notes to order 
and receipts payable 
at sight ... 

Treasury account, cur- 
rent creditor ... 

Current accounts, Paris 

Do., branch banks 

Dividends payable ‘ 

Interest on securities 
transferred or de- 
posited .. 

Discounts and “sundry 
interests 

Re-discounted the last 
six months é 


BANK OF FRANCE. 1048 
DEBTOR. 
Oct. 25. Nov. 2. Nov. 8. Nov. 15. 





8,002,313 54 
22,105,750 14 
4,000,000 0 
12,000,000 0 
2,4247111,445 0 
62,834,453 34 
220,751,477 77 
394,861,080 43 
39,113,327 0 
1,442,340 0 
4,054,851 49 
4,987,410 98 
1,271,342 98 


F. e. 
182,600,000 0 


¥. Cc. 
182,500,000 0 


8,002,818 54 
22,105,750 14 
4,000,000 0 
12,000,000 0 
2,454,856,090 0 
63,392,226 85 
243,180,146 9 
385,776,772 11 
40,838,202 0 
1,397,712 0 
3,612,458 38 
5,401,874 58 
1,271,342 98 


2,423,051,555 0 


F. c. 
182,500,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
12,000,000 0 


62,846,616 20 
243,760,690 41 
398,879,329 26 

39,836,861 0 

1,371,442 0 
5,100,210 88 
5,744,941 36 
1,271,342 98 


¥. c. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 6 
12,000,000 0 
2,455,554,750 0 
62,595,371 37 
233,465,121 30 
394,527,281 84 
39,054,413 0 
1,346,726 0 
4,278,030 19 
6,269,817 37 
1,271,342 98 














Bills not disposable 2,520,731 60} 16,768,207 73 2,366,543 79 2,761,699 46 
Reserve for eventual ’ 
Season pustangee litte 6,897,164 82 6,897,164 82 6,897,164 82 6,897,164 82 
Sundries ... a? 16,675,867 67 16,670,518 98 16,640,575 37 16,715,593 8% 
Total ... . |3,408,129,556 76 eemnaee 20 | 3,436,375,336 84/3,453,345,375 82 
CREDITOR. 
Oct. 25. Nov. 2. Nov. 8 | Nov. 15. 


Cash in hand and in 
branch banks 
Commercial bills over- 


due 
Commercial bills dis- 
counted, not ig due 
Treasury bonds... on 
Commercial bills, 
branch banks... 
Advances on deposits 
of bullion ea 
Do.in branch banks ... 
Do. on French public 
securities od a. 
Do. by branch banks |... 
Do. on railway shares 
and debentures : 
Do. by branch banks ... 
Do. on Crédit Foncier 
bonds ... ove 
Do. branches .. 
De. to the State (Con- 
vention June 10, 1857) 
Government stock re- 
serve... * 
Do. disposable 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furnivere of 
the Bank, and landed 
property ‘of branches 
— of mapage- 
Employ of “the ‘Special 
Reserve.. 
Sundries ... oe 


Total ... 





F. Cc, 
2,146,281,784 37 
139,157 95 


209,840,631 
310,775,000 


294,489,164 


19,458,100 
5,184,900 


21,666,300 
17,070,200 


1,555,600 
962,500 


60,000,000 0 


12,980,750 14 
81,988,823 79 


100,000,000 0 


“ho 
can 
4 
3 
ro) 
co cS ©c8 C683 co of 


9,256,278 0 
3,473,936 97 


12,000,000 0 
33; 025,629 72 


KF. Cc. 
2,132,162,872 62 
6,577,062 87 


219,745,781 
310,775,000 


329,773,576 


21,066,100 
5,224,400 


40,287,500 
23,368,100 


21,643,700 
17,108,100 


1,564,700 
969,900 


69,000,000 0 


12,980,750 14 
81,988,823 79 


100,000,000 0 


oo co cSt SSO 8S Ow 


9,255,810 0 
4,059,438 20 


12,000,000 0 
53,117,716 50 


F. Cc. 
2,124,378,920 73 
145,045 63 


235,622,627 94 
310,775,000 0 


315,716,484 


21,834,000 
4,784,600 


0 

0 

6 
40,309,200 0 
28,734,700 0 
0 

6 

0 

0 


21,608,300 
17,231,700 


1,557,000 
967,200 


69,000,000 0 


12,980,750 14 
81,988,823 75 


100,000,000 0 


9,252,857 0 
4,109,868 35 


12,000,000 0 
32,414, 5 26 | 





F. c. 
2,111,646,057 59 
91,687 36 


258,051,832 
310,775,000 


319,520,018 


22,206,506 
4,741,800 


40,409,800 
29,208,900 


21,819,300 
17,316,806 


1,547,700 
1,000,100 


69,000,000 0 


12,980,750 14 
81,988,823 79 


100,000,000 0 


os cc cf Of co of 


9,248,423 0 
4,134,304 77 


12,000,000 0 
34,657,578 81 








. |3,408,129,556 76 


3,468,668,780 20 








3,436,375,336 84 | 
' 


3, 453,345,375 82 
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Account, pursuant te the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows<— 
ISSUE DEPARTMENT. 
































1877, 1877. 1877. 1877. 1877. 
Oct. 24. | Oct.31. | Nov.7. | Nov.14 | Nov. 3). 
£ £ £ £ £ 

Notesissued _...__«..__«.._--|_ 36,996,690 | 36,994,995 | 36,463,920 | 36,437,865 | 36,554,020 
Government debt... ... ... —«..| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100| 11,015,100 
Other securities vs se ene{__ 8,984,900 | 3,984,900 | 3,984,900 | 3,984,900 | 3,984,990 
Glleinettaiin - 21,996,690 | 21,994,995 | 21,463,920 | 21,437,865 | 21,554,020 
Silver bullion __... ss on es : 

36,996,690 | 36,994,995 | 36,463,920 | 36,437,865 | 36,554,020 ; 

BANKING DEPARTMENT. 
i877. 1877. 1877. 1877. 1877. 

Oct. 24. | Oct.31/ | Nov. 7. | Nov.14 | Nov. 21. 

14,5 53,000 14 658 000 | 14 553 000 | 24 653 000 | 14 3 090 
P; a 553, 14,553, ,553, 
=: gamely ve] epoca? 3,085,306 | 3,093,411 | 3,097,629 | 3°106,378 
Public deposits (Including Exoher mer, ‘ 
StDebt, end Dividend Accounts)... =.| 3,938,276 | 4,080,473] 3,721,946 | 3,422,048 | 3,602,318 g . 
Other deposits vs ese] 21,801,793 | 21,400,826 | 20,596,694 | 20,530,603 | 19,997,678 } 
Seven day and otherbills 3... "334, 069 "315, 952 430,926 328,676 328,076 

43,727,875 | 43,435,557 | 42,395,977 | 41,932,156 | 41,647,445 





Government Securities... ... ...! 15,143,604 | 15,123,604 | 14,498,604 | 14,098,604 | 13,578,372 
Other Securities .. .. ... | 18,581,768 18,633,156 | 18,256,946 | 17,834,960 | 17,408,083 
has he 882,350 8,825,790 | 9,142,990 | 9,645,160 
Gold and Silver coin ... ... ...{ 698,990 796,447 814,637 855,602 | 1,015,830 











'_ 43,727,875 | 43,435,557 { 42,395,977 | 41,932,156 | 41,647,445 


THE EXCHANGES. 



































Lonpoy on— | Oct. 26, Nov. 2. | Nov. %& Nov. 16, Nov. 23. { 
| } Gi ° 
Amsterdam, short bas oie or! ae 12 2: 12 | ae 12 63 
Ditto 3 months . eee «| Fi 12 4% i 12 «6 12 6 
Rottérdam, ditto ooo ow 12 4 12 «4 12 43 12 
Antw and Brussels, a ditto one | 26 45 25 45 25 45 25 45 26 47% 
Paris, short ded | 26 25 25 25 25 25 25 25 27% 
Ditto’ 3 months | 25 37% 25 373 25 374 25 373 25 
Marseilles, ditto ° i 25 40 25 40 25 373 25 25 40 
Hamburg, ditto é 20 74 20 72 20 73 20 74 20 74 
Berlin, ditto ° woe ooo aos 20 74 20 73 20 73 20 74 20 74 
Leipsic, ditto see one 20 74 20 72 20 73 20° 74 20 74 
Frankfort-on-the-Main, ditto ; «<a 2m 20 72 20 73 20 74 20 74 
Petersburg, ditto ooo ove 23 23% 5 24 
Copenhagen, ditto ose eco 18 60 18 65 18 60 18 62 18 65 
Vienna, ditto eco ooo one ong 12 123 12 12} 12 20 12 27% 12 
Trieste, ditto e eco ona 12 123 12 123 12 20 12 273 12 22% 
Zurich ‘and Basle, ditto . eee oes o.| 26 45 25 45 25 45 26 474 25 47% | 
Madrid, ditto eco oe eee dee 4 47 47 47 47, ) 
Cadiz, ditto ee ee 47’ 47 47 47; 7 vy 
Seville, ditto eee ose . 47 47 475 47, 47 + 
Barcelona, ditto ... eve 47 47 47. 47, 47 
Malaga,ditto ..  ... 47 47 47 47 47 
Granada, ditto... oe . | 47. 47 . 47, 47 
Santander, ditto ... ane , 47: 47: 47 47; 472 
a | 47 47 7 47 47 
Zaragoza, ditto ... ‘ | 47 47 47 47 | 47 
oa, Milan, Leghorn, ditto | 28 0 27 «(85 27 $0 28 «2 28 «65 
Venice, ditto om . tee | °28° 0 27 85 27 90 28 2 28 6 
Naples, ditto as “a | et 27 85 27 90 28 2 28 «6 
- Palermo and Messina, ditto oe od) 28 6 27 85 27 90 28 2 28 65 
Lisbon, days ..  .. 0 koa} bl 51; 51 61 61 
Oporto, ditto eee er 51 51 61 61 61 
-Rio Janeiro, @0days ..  .. ...| ii j ae | oe oo ws 
PRICES OF BULLION. 
Per Oz. | Per Oz. | Per a 3 Per Oz. Per Oz. 
£s.d. | £8. a £s. £8. d. £8, a, 
Foreign Gold in Bars (Standard) ...) 317 9 | 317 9 : a 7 317 9 317 9 
Mexican Dollars ow -—f 000 1045 0 4 0465 
Silver in Bars (Standard) one -' ©47 '04 7 ° : 7 0 4 at i 0 4 64 








+ 
= 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of potent 
99 207 Private Banks ee 
9 72 Joint Stock Banks .. 
Scotland— 12 Joint Stock Banks .. 
Ireland— 6 Joint Stock Banks.. 


oe ee ae oe ee 


Add Increase, since, in authorized amount of Bank of England :— 


1855—Dec. 7th .. o« 75,000 
1861—July 10th... 175,000 
1866—Feb. 2st ..  .. 350,000 





Deduct Lapsed Issues— 


England— *91 Private Banks ee oe eo +» £1,434,261 


* 20 Joint Stock Banks .. oe ar on 907,895 
Scotland— 1 Joint Stock Bank, combining two issues, 
namely :— 
Ayrshire Bank ee ee ee «. £58,656 
estern Bank of Scotland .. os 284,282 
337,938 








SUMMARY OF PRESENT FIXED ISSUES, 


England— Bankof England .. ' 
*110 Private Banks ee . 
- 52 Joint Stock Banks .. 

Scotland— 711 Joint Stock Banks.. ° 
Ireland— 6 Joint Stock Banks .. . 


2°65 OK 


£14,000,000 
5,153,407 
3,495,446 
3,087,209 
6,354,494 


£32,090,556 





1,000,000 
£39,090,556 








£30,410,462 


*Note.—The number of Private Banks authorized to issue their own notes 











in England, by the Act of 1844, was.. ec oe oe oe ee 207 
Diminished in number by amalgamation seh “a os ‘aie 6 
Lapsed Issues ee oe oe ee ee ee ee ee 91 
—_ 97 
110 
= 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. va ee oe ee ee ee ee 19 
Diminished in number by amalgamation ee ee ee ee 6 
Lapsed Issues, as stated above .. ee ee ee ee ee 2 
. 1 1 
a] 
ENGLISH FUNDS, 
Brice o> | mighest. | xowest. | Buicagn 
Consols 2 cc oc oo co oe 96% 963 95 96 
Exchequer Bills .. «6 «+ «+ ae 2/ pm. 8/ dis. 8/ dis. 

















Bank Rate of Discount 5 per cent. 
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Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act7 & 8 Victoria, c. 82; extracted from the Lonpon Gazette. 


PRIVATE BANKS. 








| 


NAME OF BANK. 





E Bablerd BAAR ao cccccvscccccocssoacl 
2 Aylesbury Old Bank ........eeeee- 
3 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank .......... eccceses 
5 Bedford Bank .......... voces 
6 Bicester and Oxfordshire Bank. er .| 
7 Boston Bank—Garfit and Co. ......! 
8 Broseley and Bridgnorth Bank...... 
9 Buckingham Bank ....ccccerescees 
10 Bury and Suffolk Dit cisecr<ccces 
11 Banbury Bank .........0sccecceees 
12 Banbury Old Bank ...........ee00- 
13 Bedfordshire Leighton Buzzard Bk. . 
38 Brocee Old Bank. ...cccccccccceces 
15 Brighton Union Bank ............ 
16 Burlington and Driffield Bank ...... 
17 Bury St. Edmunds Bank .......... 
18 Cambridge Bank—Mortlock & Co. .. 
19 Cambridge and Cambridgeshire Bank 
20 Canterbury Bank ......cccccccecees 
21 Colchester Bank ........scccsecces 
22 Colchester and Essex Bank ........ 
PE ONE, os cccccsscesteeeee 
24 City Bank, Exeter ........... 
25 Craven Bank—Birkbeck and Co. .... 
26 Derby Bank—Smith & Co. ....eee. 
27 Devizes and Wiltshire Bank ........ 
28 Darlington Bank .......seccceesees 
29 Devonport Bank .....csecccssescees 
80 Dorchester Old Bank ......ceeesees 
31 East Cornwall Bank .......ceceees 
82 East Riding Bank ........ eoccee 
83 Essex Bk. and Bishop’s Stortford Bk. 
G6 Exeter Bank... cccccoccccocesececs 
85 Farnham Bank.......ccsccsscecees 








88 Guildford Bank ......cccccccece 
39 Grantham Bank—Hardy and Co.....| 
40 Hull and Kingston-upon-Hull Bank.. | 
4] Huntingdon Town and County Bank 
Mp et arwiel Bank cccccccscepcccdcvece 
43 Hertfordshire, Hitchin Bank ...... 
44 Ipswich Bank ........secceseecees 
45. Ipswich and Needham Market Bank . 
46 Kentish Bank—Mercers and Co. .... 
47 Kington and Radnorshire Bank ....| 
48 Knaresborough Old Bank ....... estat 
49 Kendal Bank.... 

50 Leeds Bank ........ 
51 Leeds Union Bank . ee cceccecccccces 









Author- 
ized 
Issue. 


7 


11,849 
48,461 
37,223 
17,182 
34,218 
27,090 
75,069 
26,717 
29,657 
82,362 
43,457 
55,153 
36,829 
68,271 
33,794 
12,745 
3,201 
25,744 
49,916 
33,671 
25,082 
48,704 
49,869 
21,527 
77,154 
41,304 
20,674 
86,218 
10.664 
48,807 
112,280 
53,392 
69,637 
37,894 
14,202 
6,681 
6,322 
14,524 
30,372 
19,979 
56,591 


5,778 || 


38,764 
21,901 
80,699 
19,895 
26,050 
21,825 
44,663 
130,757 
37,459 














AVERAGE AMOUNT. 





Oct. 6. 





13,047 
18,998 
20,160 

4,411 
29,961 
14,193 


51,725. 


11,445 


| 17,606 


40,044 
21,865 
18,759 
31,914 
31,135 
22,419 
12,325 

2,288 
12,532 
48,894 
21,105 
12,282 
27,696 
27,364 
14,109 
74,752 
30,448 

4,555 
84,285 

5,279 
36,717 
88,127 
52,389 
38,723 
15,957 

6,327 

5,502 

6,179 
10,187 
16,354 
20,222 


Oct. 13. 


| Oct. 20. 


Oct. 27. 





£ 
11,821 
19,065 
20,411 

4,679 
30,488 
14,105 
53,637 
11,598 
18,550 
37,594 
21,881 
19,227 
32,599 
31,165 
22,473 








£ 

9,993 
19,288 
20,101 


’ 
29,105 
14,295 
54,373 
11,411 
18,325 
37,415 
20,821 
18,3938 
31,681 
32,371 
21,920 
11,952 

2,700 
13,631 
49,464 
20,635 
12,006 
26,825 
26,425 
13,703 
73,448 
30,670 

4.586 
85,785 





£ 

9,921 
18,302 
19,935 

4,555 
28,421 
13,925 
54,709 
11,668 
17,820 
36,459 
20,938 
17,644 


10,705 
17,594 
18,327 
24,365 

4,392 
30,640 
17,278 
47,206 
16,917 
23,626 
17,752 
42,510 

119,025 
35,457 
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| 
Author- |' AVERAGE AMOUNT. 
ized 





NAME OF BANK. 
: Issue. | Oct. 6. | Oct.13.| Oct. 20. | Oct. 27. 





£ £ £ £ 2 

52 Leicester Bank...ccccccccccecseees|| 32,322 | 24,463 | 27,070 | 27,429 | 27,227 
58 Lewes Old Bank .....cssesesceeees|| 44,836 | 21,681 | 23,382 | 22,712 | 21,880 
54 Lincoln Bank .......+.+++++e++e+ {100,342 | 89,889 | 92774 | 93,840 | 95,836 
55 Llandovery Bank and Llandilo Bank!) 32,945 | 24,481 | 24,289 | 23,761 | 24,174 
56 Loughborough Bank .....seeeeee0+|| 7,359 || 7,515 | 7,670 | 7,563 | 6,824 
' 57 Lymington Bank .........++s+ee+es| 5,088 || 2395 | 2.377 | 2,347| 2,802 
} 58 Lynn Regis and Lincolnshire Bank..|| 42,817 | 30,278 | 81,673 | 30,968 | 31,410 

59 Lynn Regis and Norfolk Bank ......|| 13,917 |, 10,320 | 10,594 | 10,290 | 9,903 
60 Macclesfield Bank ........sseeeee+|| 15,760 
61 Miners’ Bank.......ceccseeeseseves|| 18,688 
62 Monmouth Old Bank .........+ee++|| 16,385 
63 Newark Bank.........secceecessees|| 28,788 
64 Newark and Sleaford Bank ......«+|| 51,615 
65 Newbury Bank ........eeseeeeeee+|| 36,787 || 12,005 | 12,825 | 12,985 | 11,495 
66 Newmarket Bank.........00 -|| 28,098 || 12,670 | 13,278 | 18,510 | 13,138 
. 67 Norwich and Norfolk Bank .......-||105,519 || 90,855 | 91,075 | 94,284 | 91,205 
68 Naval Bank, Plymouth .........++++|| 27,321 || 24,257 | 29,165 | 27,019 | 26,224 
69 New Sarum Bank—Pinckney Bros...|| 15,659 4,367 | 4,085 | 3,792 | 3,591 
70 Nottingham Bank ........+eeeeee+|| 81,047 || 30,249 | 81,665 | 80,537 | 30,605 
71 Oswestry Bank ....ccccsceccccccees|| 18,471 7,857 | 8,099 | 7,824 | 8,401 
72 Oxford Old Bank .......0.-e0+ee00+|| 34,891 |] 26,674 | 27,484 | 29,482 | 29,094 
73 Old Bank, Tonbridge ........++++++|} 13,183 || 12,297 | 12,737 | 12,470 | 12,360 
74 Oxfordshire Witney Bank .........+-|| 11,852 |} 6,061 | 6,415 | 6,699 | 6,753 
75 Pease’s Old Bank, Hull .......+++++|| 48,807 || ‘51,196 | 48,217 | 47,884 | 47,498 
76 Penzance Bank..........00+seeeee+|| 11,405 || 8615 | 8,330] 7,628 | 7,578 
77 Reading Bank—Simonds and Co.....|| 37,519 || 23,065 | 22,651 | 22,480 } 21,786 
78 Reading Bk.—Stephens, Blandy & Co.|| 43,271 || 27,045 | 26,100 | 25,591 | 25,102 
79 Richmond Bank, Yorkshire ........|| 6,889 || 6,897 | 6,761 | 6,835 
80 Royston Bank ...0...seeeeeeeeeee+|| 16,393 || 7,911 | 7,997 | 7,409 | 7,380 
81 Rye Bank .........eseeeceeeeeeese|| 29,864 || 7:780.| 8,197] 8,270] 8,075 
y 82 Saffron Walden and North Essex Bk.|| 47,646 || 18,946 | 19,072 | 18,887 | 19,249 
83 Salop Bank .......eseceeseeeeeess|| 22,338 |} 3,812 | 3,836 | 3,886 | 3,578 
84 Scarborough Old Bank ........+..+|| 24,813 || 24,841 | 24,710 | 24,758 | 24,909 
85 Shrewsbury Old Bank........ eeeees|| 43,191 |] 23,481 | 23,025 | 22,502 | 22,877 
86 Sittingbourne and Milton Bank ....|| 4,789 1,515 | 1,735 | 1,590] 1,802 
87 Southampton Town and County Bank|| 25,359 || $,159 | 8,482] 8,311 | 7,869 
88 Stamford and Rutland Bank ......+.|| 81,858 || 11,100 | 11,925 | 11,634 | 11,411 
89 Shrewsbury and Welchpool Bank....|| 25,336 || 18,207 | 18,287 | 17,859 | 16,940 
90 Tavistock Bank .......+ee-eeeeee+|| 13,421 || 18,562 | 18,038 | 11,197 | 10,584 
91 Thornbury Bank ........+e.+e+++e+|| 10,026 || 6,437 | 7,042| 6,913| 6,778 
92 Tiverton and Devonshire Bank......|| 13,470 || 5.847] 5,658] 5,589 | 5,828 
93 Thrapstone and Kettering Bank ....|| 11,559 || 10,904 | 11,764 | 11,235 | 10,967 
94 Tring Bank and Chesham Bank ....|| 13,531 || 11,965 | 11,735 | 11,835 | 12,167 
} 95 Towcester Old Bank ........++2+-)| 10,801 5,098 | 5,424] 5,188 








4,984 

96 Union Bank, Cornwall ............{| 17,003 5,047 | 4,928 | 5,265 | 5,142 
97 Uxbridge Old Bank...........+++«+/| 25,136 || 6,081 | 6,198} 6,090} 5,579 
98 Wallingford Bank.*...........++es++|| 17,064 || 8,444] 3,512] 3,461 3,837 
99 Warwick and Warwickshire Bank ..|| 30,504 || 22,109 | 22,357 | 21,903 | 23,199 
100 Wellington Somerset Bank ........|! 6,528 || 4,338 | 4,418 | 4,148 | 3,778 
101 West Riding Bank ...........+0++-|| 46,158 || 43,252 | 46,577 | 46,461 | 45,122 
102 Whitby Old Bank.............+++++/| 14,258 || 10,170 | 9,955 | 10,070 | 10,882 
103 Winchester, Alresford and Alton Bk. || 25,892 || 9,692 | 9,724 | 9,368 | 8,875 
104 Weymouth Old Bank .........+++0+|| 16,461 |} 11,458 | 11,526 | 11,705 | 12,228 
105 Wisbech and Lincolnshire Bank ....|| 59,718 || 36,196 | 39,964 | 39,655 | 39,809 
106 Wiveliscombe Bank....,...esese+e|| 7,602 || 1,626] 1,721] 1,788| 1,768 
107 Worcester Old Bank .......+eeee«+|| 87,448 || 45,615 | 49,041 | 50,282 | 47,645 
108 Yarmouth and Suffolk Bank ........|| 53,060. || 44,087 | 50,889 | 48,285 | 44,660 
109 Yarmouth, Norfolk,and Suffolk Bank)| 13,229 9,692 | 11,274.) 10,797 | 10,759 
110 York MOEKiwccccesecesibeoetvousas 46,387 29,480 80,482 81,843 82,336 
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JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 


AVERAGE AMOUNT. 





Oct. 6. 


Oct. 13. 


Oct. 20, 


Oct, 27. 





1 Bank of Westmoreland.....secessses 
2 Barnsley Banking Company....eeeee 
3 Bradford Banking Company ........ 
4 Bank of Whitehaven ......ceeseeees 
5 Bradford Commercial Banking Co. .. 
6 ——' Uttoxeter, & Ashbourn Union! 


a 

7 Chesterfield & N. Derbyshire Bk. Co.. 

8 Cumberland Union Banking Co....... 

9 Coventry and Warwickshire Bk. Co... 
10 Coventry Union Banking Company .. 
11 County of Gloucester Banking Co..... 
12 Carlisle and Cumberland Banking Co. 
13 Carlisle City and District Bank ...... 
14 County of Stafford Bank ............ 
15 Derby and Derbyshire Banking Co. .. 
16 Darlington District Joint Stock Bk. Co. 
17 Gloucestershire Banking Company .. 
18 Halifax Joint Stock Bank.........0. 
19 Huddersfield Banking Company...... 
20 Hull Banking Company ........e00. 
21 Halifax Commercial Banking Co. .... 
22 Halifax and Huddersfield Union Bank 
23 Knaresborough and Claro Banking Co. 
24 Lancaster Banking Company ........ 
25 Leicestershire Banking Company .... 
26 Lincoln and Lindsey Banking Co..... 
27 Leamington Priors and Warwickshire 

Banking Company 

28 Ludlow and Tenbury Bank .......... 
29 Moore and Robinson’s Notts. Bkg. Co. 
80 Nottingham and Notts. Banking Co... 
81 Northamptonshire Union Bank ...... 
32 Northamptonshire Banking Company 
83 North and South Wales Bank........ 
34 Pares’s Leicestershire Banking Co. .. 
35 Sheffield Banking Commsey eocccces 
36 Stamford, Spalding & Boston Bk. Co. 
37 Stuckey’s Banking Company ........ 
88 Stourbridge & Kidderminster Bkg. Co. 
89 Sheffield and Hallamshire Bkg. Co. .. 
40 Sheffield & Rotherham Joint Stock Bk. 
41 Swaledale and Wensleydale Bkg. Co. . 
42 Wolverhampton and Staffordshire Bk. 
43 Wakefield and Barnsley Union Bank.. 
44 Whitehaven Joint Stock Bkg. Co..... 
45 West of Eng. & S. Wales District Bk. 
46 Wilts and Dorset Banking Company.. 
47 West Riding Union Banking Company 
48 Whitchurch and Ellesmere Bk. Co. .. 
49 Worcester City and County Bk. Co. .. 
60 York Union Banking Co.........e00. 
51 York City and County Banking Co. .. 


52 Yorkshire Banking Company .,......//122 


z 
12,225 


13,875 


10,215 
85,813 








z 
11,825 

8,440 
47,644 





£ 
11,172 





z 
11,389 

8,594 
47,720 


46,620 
11/824 


9,973 
31,078 
27,927 


93,959 
119,210 





£ 
10,814 


116,038 
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trish and Srotch Circulation Returns. 





IRISH BANKS. 


Average Circulation, and Coin held by the IntsH and Scorcn Banks during the Four 
Weeks ending Saturday, the 27th October, 1877. 











Ave! Amnt. 

mime] arwecsmnencni, [assay aes 
NAME OF BANKi Circulation. — during Four 

upwards, Under £5.) Total, = — 
£ £ £ £ £ 
Bank of Ireland .......+++++e+|| 3,738,428 ||2,096,625)1,314,275/3,410,900 541,155 
Provincial Bank of Ireland .... 927,667 || 522,770} 439,272) 962,042 866,670 
Belfast Bank .....ccceecceees 281,611 || 223,110) 295,518] 518,628 326,523 
Northern Bank .......seeeee. 243,440 || 225,907} 318,098 " 407,832 
Ulster Bank ....cccccccccece 811,079 || 441,948) 417,481) 859,429 701,210 
The National Bank .......... 852,269 ||1,004,796) 661,259)1,666,055) 1,079,462 
Torats (Irish Banks)....|| 6,354,494 |'4,515,1563,445,903/7,961,060| 3,492,852 
i SCOTCH BANKS. 

Bank of Scotland .......++++s|| 343,418 || 226,480] 483,349] 709,779) 466,918 
Royal Bank of Scotland ...... 216,451 || 257,313) 484,288} 741,551 623,090 

British Linen Company ......|| 438,024 || 165,478] 389,016) 554,494 186,486 . 
Commercial Bank of Scotland. . 374,880 || 227,998) 564,542) 792,541 552,104 
National Bank of Scotland .... 297,024 |} 184,127] 431,999] 616,127 424,801 
Union Bank of Scotland ...... 454,346 || 249,451) 529,845) 779,296 456,828 
Aberdeen Town & County Bank 70,133 96,187) 125,177) 221,364 180,442 
North of Scotland Banking Co. 154,319 162,282) 180, 343,123 233,301 
Clydesdale Banking Company..|| 274,321 || 186,487| 355,981| 542,369] 346,072 
City of Glasgow Bank ........ 72,921 || 228,678] 418,497] 647,176 644,106 
Caledonian Banking Company . 53,484 43,271) 81,933} 125,205 85,374 
Torats (Scotch Banks)....|| 2,749,271 2,027, 7024,048,518)6,078,025 4,199,522 









































arma eis 





1050 CIRCULATION RETURNS. 





SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING OCTOBER 27th, 1877, 








Fixed Issues. Oct. 6. Oct. 13. Oct. 20. Oct. 27. 





- 


£ £ £ £ £ { 
110 Private Banks ........| 3,719,146 | 2,481,152 | 2,543,892} 2,488,004 | 2,518,308 ih 
52 Joint Stock Banks....| 2,587,551 | 2,274,706 | 2,301,365) 2,223,095 | 2,272,512 


162 Totals ....2.2+| 6,306,697 | 4,755,858 | 4,845,257) 4,711,099 | 4,790,820 


























Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks .. oe a ee os ee s% es «+ £2,507,839 
Joint-Stock Banks ee ee oe oo 9 ee oe ee 2,267,919 


Together .. oe 6 a he ee ee ee ee oe «+ £4,775,758 


On comparing these amounts with the Returns for the month ending Sept. 29th 

' last, they show :— 
An increase in the notes of Private Banks, of .. ee ee ee £235,945 
An increase in the notes of Joint-Stock Banks, of ee ee e. 123,831 


Total increase on the month ee oe a es ee »» £359,776 


‘And, as compared with the month ending Oct. 28, 1876 :— 
A decrease in the notes of Private Banks, of eo eo ee ee £82,636 


A decrease in the notes of Joint-Stock Banks, of .. oe ee ee 52,689 y , 
Total decrease as compared with the same period of last year .. ee £135,325 K 


The following is the comparative state of the circulation asregards the fixedissues:— 
The Private Banks are below their fixed issues .. oo oe «« £1,211,307 
The Joint-Stock Banks are below their fixed issues 6 ee ee 319,632 


Total seLow their fixed issues oe ee oe ee ee e- £1,530,939 





SUMMARY OF IRISH AND SCOTCH RETURNS TO OCTOBER 27th, 1877. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending d , 
as above, when added together, give the following asthe average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. oe oe oe -- £7,961,060 

Average Circulation of the Scotch Banks .. ee ee ee «+ 6,073,025 





Total Average Circulation of these Banks for the past month .. £14,034,085 

On comparing these amounts with the Returns for the month ending 29th Sept. 
last, they show— 

Increase in the Circulation of Irish Banks ee oe ee ee £728,993 

Increase in the Circulation of Scotch Banks ee ee ee ae 101,089 


Total increase on the month.. oe ee ee ee oe ee £830,082 
And as compared with the month ending Oct. 28, 1876, they show— 

Decrease in the Circulation of Irish Banks we ee ee es £73,105 

Decrease in the Circulation of Scotch Banks oe eo ee -- 101,485 





Total deerease as compared with the same period of last year.. «>» £174,590 
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a 


The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 

6 Banks in Ireland, allowed to issue ee mr ve ea o« £6,354,494 
11 Banks in Scotland, allowed to issue “ se oe és ee 2,749,271 


17 Banks in all,allowed toissue .. ee be eo od «- £9,103,765 
The following appears, therefore, to be the comparative state of the circulation :— . 
Irish Banks are above their fixedissue .. ee eo ee -- £1,606,566 
Scotch Banks are above their fixedissue .. ae =e we e» 93,323,754 


Total above the fixed issue .. ée es es ee ne «+ £4,930,320 
The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 
Gold and Silver held by the Irish Banks .. “ we i «+ £3,422,852 
Gold and Silver held by the Scotch Banks .. ee we oe «» 4,199,522 


Total of Gold and Silver Coin x ee & we ar -+ £7,622,374 


Being an increase of £185,271 on the part of the Irish Banks, and an increase of 
£89,716 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 27th, 1877, 


The following is the state of the Note Circulation of the United Kingdom for he 
month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 
month :— 














Oct. 27. Sept. 29. | Increase. Decrease. 

£ £ = : £ 

Bank of England (month ending 
Ath Oct.) .scccccccececeee| 28,278,222 | 27,698,407 579,815 e° 
Private Banks...cccccsesesese| 2,507,839 2,271,894 235,945 ee 
Joint-Stock Banks...s.seesee+! 2,267,919 | 2,144,088 123,831 es 
Total in England Ce ercececses 33,053,980 82,1 14,389 939,591 . 
Scotland ...ccccccccccescsees| 6,078,025 5,971,936 101,089 ee 
Treland..ccccccccccescccccccs| 7,961,060 7,232,067 728,993 ee 
United Kingdom ........| 47,088,065 | 45,318,392 1,769,673 oe 

















The comparison of the month ending Oct. 28th, 1876, with the month ending 
Oct. 27th, 1877, shows a decrease in the Bank of England circulation of £683,684, a 
decrease in Private Banks of £82,636, and a decrease in Joint-Stock Banks of 
£52,689, being a total decrease in England of £819,009, while in Scotland there is a 
decrease of £101,485; and in Ireland a decrease of £73,105. Thus showing that the 
month ending the 27th Oct., as compared with the same period iast year, presents a 
—— of £819,009 in England, and a decrease of £993,599 ‘in the United 

ingdom. 

The return of Bullion in the Bank of England forthe month ending Oct. 24th gives 
an average amount in both departments of £22,936,532. On a comparison of this 
with the Return for the previous’ month, there appears to be a decrease of 
£1,585,814 ; and a decrease of £10,929,545 as compared with the same period last year, 

The stock of*specie held by the Banks in Scotland and Ireland during the month 
ending Oct. 27th, was £7,622,374; being an increase of £274,987, as compared with 
the’ Return of the previous month, and a decrease of £245,796, as compared with 
the corresponding period of last year. 
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PRICES OF JOINT STOCK BANK SHARES, 
(From Wetenhall’s Stock Exchange List.) 





pividena 
payable. 


Share. 





Mar. Sep. 
Feb. Aug. 
Jan. July 
Mar. Sep. 
May Nov. 
April Oct. 


Feb. ‘Aug. 
Mar. Sep. 
April Oct. 
Jan. July 
Feb. Aug. 
Jun. Dec. 
Jan. July 

April Oct. 

ay Nov. 


Feb. Aug. 
April Oct. 


oo. saly 


‘ashen 
Jan. July 


Feb. Aug. 
April Get. 


Jan. er Faly 


Feb. Aug. 


April “Oc 
Jan. July 


Ma Nov.| 14 
ay 14 


Jan. July 








.| Anglo-Austrian 


.| Anglo-Hungarian 
20 





a, Limited 
iance, Limited . 


Anglo-Onlifornian, Limited, sen 5. 9 

glo- tian 

Ansio Woden Banking, Limited . 

Anglo-Italian, 1866, Limited . 

Bank of Australasia... 

Bank of British Columbia... |. 

Ditto New, issued at £2 pm. ... 

Bank of Constantinople 

Bank of E oe sais 

Bank of Ire nd ea iace 

Bank of Roumania ... ... 

Bank of South Australia ... 

Bank of Victoria, — 

Bank of New Zealand nba iieget eee 

British North American ... ... 2. 

Central of London, Limited 

Chartered of India, Australia, and China... el 

Sone _— of mney —— and China.. 

Coionial ... 

Commercial Bank of Alexandria, ‘Limited ” 

eines, Dimited...- ... sco ave BY 

Delhi and London, Limited -_.. 

English Bank of Rio de Janeiro, Limited . et 

English, Scottish, and Australian Chartered ... 
co-Egyptian, issued at 5 pm. 

Hong Kong and —— Bank Corporation... 

Imperial, Limited... ...0 2... see 

Imperial Ottoman... woe 400. ene cee 

Ionian... .. eo. web} wee 

Ditto, New 

Land. Mortgage Bank of India, “Limited 2) 7. 

Ditto, 5 Re er cent. Debentures, 1864, for 30 years 

London Bank of Mexico & South America, I Lim. 

London Chartered of Australia a 

London and County ... 20.0 11. cee eee one 

London Joint Stock ... ... ant sae” ob 

London and Provincial, Limited :.. . 

London and River Plate, Limited .. 

Ditto, New... 

London ond San Francisco, Limited ; 

London and South Western, Limited . 

London and Westminster .. oes 

Seema gt oe pina of the River Plate, Limited _. 

Merchant, Limi 

Metropolitan 33 3 receives no dividend until ¢ 

Ditto ee nae esinieteatai 

Ditto New, A te 

Midland, Limited... 

National a 

Nationalof Australasia |. 

National of Live: 1, Limited 

National of New ealand, Limited. 

= cater of England pa 


tto, 1 
Ditto, New, 1874, iss. at £10 prem. ... par Neue? - vor 
New London and Brazilian, Limited ... ... 
New South Wales... 

North Eastern, Lim., iss. at2 pm., valready paid 
North Western _... s 





, New 
Standard ‘Of British South ‘Africa, Limited... 
Ditto ditto a shares issued ... 
Union of Australia eal he ied "Sate eee 
er eee 




















